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the gain in these directions was much more than off-set by 
the relative shrinkage of our trade with the United 
States, and the result was a net falling off of not far 
short of £5,000,000 in the value of the half-year’s 
shipments. In the second half of the year, how- 
ever, the United States took from us more of our products 
than in the latter part of 1897, and there being a con- 
tinued expansion in other directions, notably India, 
Russia, Germany, and most of the South American 
States, the loss during the first six months was 
nearly recouped by the gain in the second. Something 
also must be attributed to the bad effect of the strike in 
South Weles upon our export trade in the earlier part 
of 1898; but the main point isthat throughout the whole 
of the year we were gaining ground, if allowance be 
made for the exceptional falling off in our shipments to 
the United States, due mainly to the disturbing influence 
of the Dingley tariff. And as that influence has now 
probably produced its full effect, there seems good 
reason to hope that the expansion of the volume of our 
exports which characterised the latter part of 1898 
will continue, and make even more decided progress. 





In connection with our foreign trade, there has of late 
been a good deal of discussion with regard to the large 
excess in the recorded value of our imports as compared 
with our exports. Thatis an old subject of controversy 
which has been hotly debated at intervals during 
the past twenty years or so, without, however, leading 
to any agreement, and the recent discussion of it has not 
tended to any greater enlightenment than those which 
have preceded it. On the one hand, it is contended that 
the excess of imports over exports is so great that in 
order to adjust the trade balance we are being compelled 
to draw upon our accumulated capital, while, on the 
other hand, it is maintained that the balance is more 
than liquidated by payments that have to be made to us 
upon capital investec abroad, and for freights, trade 
commissions, and so on. As to these payments, no 
precise statistics are available, and to the estimates 
made of them many objections are taken. But 
while carping at their opponents’ figures, those 
who maintain that we are eating up our capital 
carefully refrain from adducing any evidence on 
their own side. Yet surely the burden of proof lies 
upon them. If you declare that an apparently hale and 
sound man is suffering from a wasting disease, surely it 
is for you to show some justification for the assertion. 
To content yourself with calling upon him to disprove 
your statement, and to maintain that until he does so to 
your satisfaction you must be held to be right, would, of 
course, be considered absurd. So with regard to this 
discussion. Those who maintain that for years we have 
been drawing upon our capital to pay for our imports 
must be prepared to adduce some evidence of national 


with the income-tax, the gross assessments under 
schedules D and E rose from £413,507,000 in 1892-3 to 
£429,253,000 in 1896-7 (that being the latest year for 
which returns have been published), notwithstanding 
that in the interval there had been certain expansions 
in the limits of exemption. Then, again, we have 
‘seen the deposits in our savings and other banks 
mounting continously upwards by many millions a 
ear. The revenue has been advancing by leaps and 
ounds, and many similar evidences of a growth 
of wealth and well-being might be cited. Yet in spite of 
them all we are asked to believe that because of an 
adverse balance of trade we have been forced to con- 
sume and eat into our capital. When those who advance 
that theory are able to give proofs in support of it it 
will be time woe to give it serious consideration. 
Meanwhile the evidence all goes to show that while we 
have been using part of our augmented resources to pro- 
cure for ourselves larger supplies of the luxuries, com- 


forts, and necessaries of life, we have nevertheless been 
living well within our means, and adding year by year to 
the national wealth. 





Turning now from our foreign to our home trade the 
testimony of most of the reports upon our various 
industries, which we publish elsewhere, is that 1898 was 
a year of exceptional activity, upon which our manufac- 
turers can look back with satisfaction, not only as 
regards the volume of business done, but also the profits 
realised. To this rule there are certain important 
exceptions. Throughout the year our woollen industries 
were more or less depressed, in consequence of the great 
falling off in the American demand for their products 
and our linen industries suffered from the same cause. 
On the other hand, however, the output of our ship- 
building yards and our production of pig-iron exceeded 
all previous records, nearly all branches of the metal 
and engineering trades were working at high pressure, 
and our great cotton industry enjoyed a condition of full 
and profitable employment to which it had for many 
long years been a stranger. And, passing from the 
particular to the general, we have the evidence of our 
railway returns as to an all-round expansion of trade. 
The traffic receipts of the fifteen chief English railway 
companies will be found summarised inthe appendix, and 
these compare with the totals for the previous year thus : 





Passengers 


and Parcels, Merchandise. Minerals. 


1898. | 1897, | 1808. | 1897. | 1998. | 1997 

e | @ £ | 2 | £ 
|14,837,300| 14,474,600 10,589,100) 10,266,200, 7,382,800 7,125,900 
/18,989,200' 17,384, 11,289,600) 10,880,300) 7,813,000, 7,641,300 
Dahm ee eae ey ria 
Total for year .... 32,876,500) 31,809,200 21,878,700 21,147,600) 15,195,300 14,767,200 
Inc, first six months! 362,700) = 2°5 %| 322,300;\= 31%) 256,400;\= 36 % 
Inc. second sixmonths_ 704,600) = 41%) 408,800)= 3°83 % 171,700= 2% % 

















First six months .... 
Second six months .. 























_Total ine. for year! 1,067,200 = 94%) 791,100\= 35 %| 488,100 = 29 % 
It will be observed that as regards passenger and 
merchandise traffic the gain in the second half of the 
year was greater than in the first, but that although the 
resumption of work by the Welsh collieries might have 
been expected to swell the receipts during the latter part 
of the year, these did not expand so much in the second 
as they had done in the first half. Of this the explana- 
tion probably is that during the strike in Wales the coal 
supplies, usually derived thence, had to be obtained from 
other and more distant quarters, and that, consequently, 
the traffic yielded more revenue to the railways. But, 
however that may be, the growth in railway traffic 
stands as an incontrovertible evidence of an augmenta- 
tion of the volume of our trade, and principally of our 
home trade. And similar evidence is afforded by the 
returns of the London and Provincial Bankers’ Clearing 
Houses, which, when compared with those for 1897, 
show increases as follows :— 











ae impoverishment. Of that, however, they can give none, aa — 

¥ while there is much and cogent evidence to the con- 1898. 1897. Inc. or Dec. 
AaNoe trary. There is no better measure of the national wealth ay enepudienemeeeettel eeipneeenneneeentpcianan 
ieee. than the death duties, and not to go far enough back to let clasive af Btnk Rechesos £ £ £ % 
x - i j d Co coed 594, 7 
ae comparison be affected by changes in the method of | ,2n¢Conscls pay days)... 6,en.senase | 6te.seneee it “Haeee | cer 
P< og levying those duties, we find that the net amount of pro- | Liverpool 22.0.2! 128,961,000 | 122,110,000 |4+ 6,851,000 | 5°61 
ee perty on which Estate Duty was paid rose from | Newoate 20200000000,  GRSBESO | Geet 000 |= s.ps0vo00 | or 

if £219,489,000 in 1895-6 to £248,690,000 in 1897-8. So | Bristol .................... 26.527,000' 25,746,000 |+ 781,000 | 8°08 





That the Birmingham returns should show a decrease 
as compared with 1897 is not surprising in view of the 
collapse in the cycle trade, and the exposure of the 
rottenness of the methods by which it had been financed. 
At all other centres, however, there was a substantial 
increase in the clearings, and, consequently, it is to be 
inferred, ot the commercial transactions which gave 
rise to them. 

As an indication of the condition of trade, no statistics 
are more valuable than those published by the Labour 
Department of the Board of Trade, the collection of 
which has been much improved of late years, and which 
are issued with commendable promptitude. And as 
regards the employment of skilled labour, these show that 
1898 was an exceptionally good year. The proportion 
of the members of trades unions reporting to the Depart- 
ment who were unemployed in 1898 was only 3 per 
cent., as compared with 3-5 per cent. in 1897, and an 
average of 5-2 per cent. for the seven years ending 1898. 
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It is stated, too, that the percentage for last year would 
have been even smaller than 3 per cent. had it not been 
that the shipbuilding, engineering, and metal trades 
continued to be affected during the early part of the 

by the engineering dispute. Nor was it only that 
Tiler employment was obtained by our industrial 
classes ; there was also an upward movement in their 
rates of wages. The following statement shows the 
number of workpeople affected by changes of wages of 
which the Labour Department racalved intimation in 
each of the past four years, and the net result of those 
changes :— 


1898, 1897. 
Number of separate individuals 7 ps 
affected— 
INCTEASES ...0.-0000ee00e 978,000 ... 560,709 ... 882,200 ... 79,900 
GeCreases ..---rerev-r-reree 12,000... 13,900... 167,40C .. 351,900 
Computed net amount of in- 
crease or decrease per wk. 78,000 ... +£31,507 ... +£26,600 ...— £23,200 


Average increase or decrease 
per week of weekly wages 
head of these affected 
y the changes ............... 1a 63d ... + Is Ofd .. + 104d ...— 18 34d 
Not only was the number of workpeople who partici- 


pated in the advances of wages in 1898 much greater 
than in the immediately preceding years, but the average 
advance was much more substuntial. The rise was 
greatest in the building and coal mining trades, but it 
extended over most of the branches of industry reporting 
to the Department, with the one exception of the textile 
trades, in which, on the average, a slight fall took place, 
the improvement in the cotton industry having, as 
already said, been offset by depression in the woollen, 
and, to a less degree, in the linen industries. Altogether, 
however, the labour record for 1898 is an exceedingly 
good one, and such as could only result from a year of 
active and prosperous trade. 





Happily, in the increased prosperity of 1898 our great 
agricultural industry had its share. All the principal 
cereal crops were exceptionally productive, wheat yield- 
ing 343 bushels per acre, or about 54 bushels more than 
the average for the past ten years; barley, 35} bushels, 
against a ten years’ average of 33 bushels; and oats, 
403 bushels, against a ten years’ average of 384 bushels. 
The harvest weather, moreover, being propitious, the 
crops were gathered in in excellent condition, and, to 
crown all, farmers were able to obtain satisfactory 
— for their products. The price of wheat 

as, of course, fallen greatly from the very high 
level to which it was forced up during the great 
“ Leiter”’ corner, and is considerably lower now 
than it was twelve months ago, when the anticipated 
scarcity, of which Mr Leiter sought to take advantage, 
was influencing the market. Still, the average for 1898 
is considerably above that of recent years, and higher 
— also have ruled for barley and oats. Further 

nefit accrued to our agriculturists in 1898 from a 
record hay crop, and although, owing to the prolonged 
drought during the latter part of the year, cattle and 
iry farmers suffered some loss, yet, taken all round, 
1898 was to our agricultural community the best they 
have experienced for many years. And, of course, the 
improvement in their condition had a stimulating effect 
upon general trade. 

AZETTE AVERAGE Prick of Wueat (per Imperial Quarter) in 
Unirep Kixapom immediately after Harvest, 1892-8, and 
__ Toran Averace Gazerre Price of CALENDAR YEARS. 
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= 


s dis djs djs djs djs d 
After harvest ....'28 1/33 7/23 1/23 1/24 1/25 11/29 4 
Calendar vear avg) 34 0/30 2126 2/23 1/22 10/26 4/30 3 


\ OMPARATIVE GAZETTE PRICES ot GRAIN. 
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It might have been expected that in a year of such 
active and expanding trade as was 1898 there would 
have been some appreciable upward movement in the 
prices of commodities. Although, however, the general 
level of prices was higher at the end of the year than at 
the beginning, the rise was very small indeed. The 
movement, as registered by cur Index Number, was :— 


Index Number, 
Representing the Combined 
Prices of 
22 Leading Commodities. 
8 


LOOM, MOND -. .cccecnin dene te ahewte es 191 

1 July, DOOD nctvchadsacddtadsane cass 1915 
S SamNey, BOD oes cdccWieWecdines sce 1890 
1 July, ORT eT ee 1885 
SORT: MOTs sv a cekkdeevendhenickeen 1950 
1 July, SED + cde nding aula swenieed 1947 
5 GE, TEOD «i ccucs dhe hctsdasdaved 1999 
BPG) DN av coc s dewdataavevenhests 1923 
5 eeary,, BONG. 6c cess dén tide ckbwa 2082 
FO ee ee ere 2121 
3 Gemeente, SE0E . 000 ks cnieeonksanadasens 2135 


Thus, at the end of December the Index Number was 
only about 14 per cent. higher than it was at the 
beginning of January. And an examination of the 
movement in the prices of all our imports and exports 
shows an even more trifling change. That comparison 
is made in Appendix H. From it we find that while, on 
the average, the prices of our imports last year were 
0-24 per cent. higher than in 1897, those of our exports 
were 0°26 lower, the net result, taking imports and 
exports together, being a practica) stationariness in the 
price level. How the movement last year compared 
with that in previous years is shown in the following 
statement :— 


Prices of Imports and Exports.—AVERAGE Rise or Fan as 
CoMPARED with Previous YEARs. 
Imports Retained Exports 
for Home of Home Imports and 
Consumption. Produce. Exports, 
o/ oy of 
ROE Vivise Inc. 0°24 Dec. 0°26 Dec. 0:07 
Be kia weve Dec. 0°12 Dec. 1:11 Dec. 0°51 
) Inc. 1°85 Ine. 1:24 Inc. 1°63 
a Dec. 3:54 Dec. 3°48 Dec. 3-52 
rare Dec. 7°91 Dec. 4:27 Dec. 6°54 
| ae Dec. 2°26 Dec. 1°71 Dec. 2°05 
BR ive ods Dec. 4:17 Dec. 4°91 Dec. 4°46 


But though the general level of prices did not 
alter much, yet in certain classes of commodities wide 
variations occurred. Thus, for instance, owing to 
higher prices our imports of all kinds of corn cost us 
about £5,500,000 more than they would have done had 
we been able to buy them at the average prices of 1897 ; 
while, on the other hand, we paid £5,600,000 less for 
our imporis of raw cotton than they would have cost us 
had the prices of the previous year been maintained. 
And similarly in the exports. We got about £2,850,000 
less for our exports of cotton goods and yarn than they 
would have fetched at the prices of 1897, but gained, 
owing to higher prices, about £1,260,000 in our exports 
of metals and machinery. And when referring to metals, 
it may be noted that one of the chief features in the 
price movement of the year was a great rise in copper 
and tin,a rise which has made more rapid progress in 
the current year, and which, while partly due to our 
expansion of demand, is probably to a still greater 
degree the result of market manipulations, and is certain 
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trade revival must make very considerable progress 
before it is potent enough to counteract that tendency. 

While there is thus a good record to give of the past 
year, it is not less satisfactory to note that the year 
upon which we have now entered has, at all events, 
opened under favourable auspices. The expansion of our 
export trade which characterised the latter part of 1898 
has continued during the past month, and there are 
reasons for hoping that it will make still further progress. 
Vor one thing, the decline in our trade with the United 
States, which during 1898 off-set an increase in other 
directions, is not likely to be again experienced. The 
States can hardly buy less from us than they did last 
year ; the probability rather is that they will buy more, 
for they have not now, as they had at the beginning of 
last year, large stocks accumulated in anticipation of the 
passing of the Dingley tariff to work off. In the con- 
dition, too, of some of our most important customers, 
such as India, Australia, and Canada, there is an 
improvement which should tend to an increase of our 
trade with them. Our commercial community have 
been wakened up to take a keener interest in the pushing 
of our foreign trade, and a spirit of enterprise is being 
shown in the exploitation of possible new markets, such 
as those of China, which, while it may lead in the end 
to the loss of a good deal of money over-rashly embarked 
in unremunerative undertakings, yet helps for the time to 
give fuller employment to certain branches of industry. 
Whether the present fair prospect will be marred by 
political disturbances it is, of course, impossible to say, 
but these apart, 1899 promises to prove a still better 
year industrially than was 1898. 





Political uneasiness and recurring apprehensions of a 
drain of gold hence for the United States were the main 
factors in determining the course of the money market 
during 1898. The year opened with the Bank-rate at 
3 per cent., and as the resources of the market were 
being reduced by the accumulation of Government 
balances at the Bank, outside rates were held up much 
more closely than usual to the official minimum. That 
accumulation was due to the fact that while the revenue 
collection was going actively on the Government was 
not making its customary disbursements, because work 
that would have had to be paid for was delayed by the 
engineers’ strike. Thisstate of things would in ordinary 
course have come to an end at the beginning of the 
April quarter, but just at that time it became apparent 
that war between the United States and Spain was 
almost inevitable. It was feared consequently that gold 
would be taken from this side for the States, and some 
small amounts were actually dispatched. Consequently 
early in April the Bank moved its rate up to 4 per cent., 
and for a while the market refused to work under that 
figure. As, however, no large demands were made upon 
our stock of the metal, outside rates gradually slipped 
away, and the Bank having in the interval had its 
position strengthened by an influx of gold from abroad, 
it lowered its rate in the last week of May to 34 
per cent., and a week later put it down to 3 per cent. 
Still the position of the Bank continued to im- 
a and the market, temporarily relieved of its appre- 

ensions, underbid it more and more. At the end 
of June, therefore, the Bank rate was further reduced 
to 24 per cent., and a period of ease ensued that lasted 
until towards the end of September. Then about 
£1,000,000 of gold was taken from the Bank for the 
States, and the official rate was put up to 3 per cent., 
that movement being followed pretty closely by the 
market. Just about that time, too, the Fashoda ques- 
tion began to assume a critical phase, and the possibility 
of a war between this country and France had to be 
faced. Very properly in those circumstances the Bank 
thought it desirable to take measures to strengthen its 
position, and about the middle of October it raised its 
rate to 4 per cent., and at the same time took a good 
deal of money off the market so as to make the higher 
rate effective. And later on, just when a peaceful settle- 
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ment of the Fashoda affair seemed assured, and the 
market was beginning to breathe more freely, such severe 


monetary stringency developed in Berlin that the Bank 
of Germany was compelled to raise its rate to 6 per cent. 
This, it was thought, would probably cause my to be 
taken from the Bank of England, but, as it happened 
large quantities of German bills were held here, and as 
these were not renewed at maturity, Berlin was not in a 
position to draw to any extent upon us. There could, 
however, be no question of lowering the Bank rate, which 
remained at 4 per cent. till the end of the year. The 
recurring spasms that affected the market during the year 
had the effect of making the outside rates for the greater 
part of the period keep much closer than usual to that 
of the Bank. And for this reason, as well as because 
the average discount rate for the year was higher, 1898 
proved a decidedly profitable one to bankers, the margin 
of profit comparing with that of the previous three 
years thus :— 
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| 1898. | 1897. | 1896. 









































1895, 
Changes in Bank rate........ Four Six Three | None 
Highest Bank rate .......... ae 4 4 2 
Lowest Bank rate .......... 24 2 2 2 
492 
Average market rate of dis-| Es dE se d&sa dEsad 
count—best three months’ 
MP itedtclecivecsasscees |21110115101 8 701511 
Average allowance on deposits 113 0} 1 110|019 6010 0 
Margin of profit oan 01810014 009 10 511 


It may be added that although the United States did 
not take much gold directly from us, they did during 
the year add very greatly to their stock of the metal. 
Their net imports of gold for the year amounted to 
over £27,000,000, and, adding to that their home pro- 
duction of the metal, which is estimated at £13,500,000, 
we have a total absorption of £40,500,000. Of that 
£13,000,000 was added to the stocks of the metal in the 
New York Associated Banks, and £17,500,000 to the 
stock in the United States Treasury. How rates in 


other European markets moved during the year is shown 
in the following table :— 


Evrorean Rates of Discount % PER ANNUM, 1898, 


Beginning of Months of 1898. 














' : ° 
- td taf s % 
Cities. La Siplsimiae #£/.; 3 | 
diZ\SlElS/S/S 8 Be 5 3/5 
mie lAl< vod, Wik, fd Dll bad Pood hal ad Ba. 
APALALAL, AR AC AL SLAC SP 
§ Bank rate......) 3| 3) 3, 3 3h 2h) 2h 2h 3 8 4 | SUE 
London ............ { Open market | 29/244 2}. 29 Sie Aj) 1 | 14 19 2334 34) 2°50 
Paris § Bank rate...... 2\/2:2 2) 2)2)2 £12)3/|38|215 
sPeniinvesionsens (Open market | 2 /1¢§) 12 14) 18) 13) 1g) 12) 1g) 1g 22-3) 207 
Vienna { Bank rate......| 4 lalaia]4 | 444 (4 4)\4 i 5 | 4°16 
“seeeeeeee" 7 Open market | 33) 84 38) 338 “ 33! 4 | 33 3g 4 | 4) 49 3-98 
Berlin Bank rate...../5/4/3/)3/4/4) 4/4 4) 4) 5/6 | 426 
vores | Open market | 32! 23 2g 2g) 84! 3a) 33! 34) 38) 4, 48, 5 | 3°57 
; ' | } } } | | 
. { Bank rate......|5}4,3!3)4)4 4\4(4)5 | 6 | 426 
Frankfort ....... (Open market | 39) 3 | 2j) 2g) 34) 3% 3g) 3y 34) 34) 44 54 3°70 
j | j | } j 
; { Bank rate....../3|3/3|8'8/3)\3)| 8} 26) 2] 24! 41263 
Amsterdam ...... { Open market | 2g| 2g/ 24! 28! 3 | 23 25) og) 2g! 2 25 2g 2°49 
Pe tt lane a 
( Bank rate...... 181318343)/38\8\813$'\38'3)|3)| 8 )301 
Brussels .......... ‘{ Open market | 2 | >a] 14! 28) 23) 23! 2}! 2 | Qh) 2g) 23) 231 
| } | | } 
4 (Bank rate,...|5|a{sislalelalaielal sleaze 
Hamburg ......... 1 Open market | 3}, 23 2g) 2¥) 34! 38 Bh 3h 34! 3g 48, 5} 3-63 
| 2 oe } ak 
ah ad { Bank rate...... 6 | 5h 54) 5h) 54 5h 5h, 54! 5d) 5y o 5} 5°53 
St Petersburg ... ( Open market | 5 | 5 | 43) 43 43) 54) 5 | 4h 4) 4 | bg) 5p 486 


The silver market in 1898 is thus reported upon by 
Messrs Pixley and Abell :— 

“After the extreme variations which occurred in 1897, 
a range of 3,d in 1898 is comparatively small. For 
some two months the market was fairly steady. Then 
rumours of a prohibitive Indian import duty, together 
with the dislocation of business caused by a recurrence 
of the plague, led to a severe fall, and 25d—which 
proved to be the lowest price of the year—was touched 
in March. With confidence somewhat restored shortly 
afterwards, India became a better buyer; but as each 
rise was answered by both New York salés and specula- 
tive bear transactions, no upward movement took place. 








oe 





Oo aera eece S.rs Se \ 


eee 























Feb. 18.] THE 
India and China together purchased a large amount of 
Japanese silver, which is reported to aggregate three 
sniltions sterling. The marked difference in price which 
had so long existed between ‘spot’ and ‘forward’ 
silver gradually disappeared, and in April the rate differed 
by 3d only. Later in the year even this discount was 
at times unnecessary, and on more than one occasion 
the quotations were thesame. Paris required large tenders 
during April, and later these became an important 
factor. The ‘ bear’ sales already alluded to clashed 
with large orders for Spanish coinage. These proved to 
be the feature of the year. Altogether about £4,000,000 
was purchased during the autumn, at rates up to 283d. 
With the completion of the above, the market gradually 
fell away, although demands for India and Manila pre- 
vented any heavy decline. India, as a rule, was more 
often a buyer of forward delivery than of spot silver, 
especially so long as any discount attached to forward 
rates. In November, however, the war scare caused 
most Indian banks to re-sell their purehases rather than 
ship and pay war risks. There were no special conti- 
nental demands outside those mentioned, although 
Russia should be noted as having bought steadily 
throughout the year.” 


MontTHity Fivcrvations in Price of Bar SILver. 




















1898. | 1897. 1896. 1895. 1894, 
, eta wee ete Ula 
RCo 26% 264 294% 2944/30) [27% 277e/312 804 
I at cael 2€ 264 293 sips 303 27h 27 [304 27 
1 -cinincadiiiedenianindile 25 |29 31%, 31 = 278 \273 27 
ageil Seas i coupheisiecaiedcmnt sealeretaecae 2544/38 284/81 sot 304 > 294 
eiisduniniptaihicmumninnsdiabdinad } : 
REIN arcane es, ars 2644273 27h (S1fq 31 yh) S0ARSE 284 
July coe fd 27 |\27ba 26% (31 3) 30-7 | if 28} 
August .. 274 273 |264 = 239 [31 40% 30 - 281k 
tember ve. 23 277k. 27F «239 [B0$4 BO ty 307% (30, 20% 
rere iene 28} 27 yn\275 25 293 |31} 308 Bete 283 
INE ass thsinniitipatetien 2 274 (27% 265 (30 ts A 20g (20%, 288 
I ia can 278 275 [27 3/30 30}; 30 284 2 
Yearly average.............. ... 27 | 29% 281% 
Highest price .................. 28 20/8 31 } lg 313 
SE np ecstasy 25 239 | | 88 | TH 27 





The cautious attitude evinced by the public towards 
Stock Exchange securities during the year 1897 was 
continued throughout the past year, and gave rise to a 
stagnant condition of business in the House which led 
to loud complaints on the part of brokers and jobbers. 
It is difficult to assign a reason for this state of affairs, 
since, as we have shown, the year was a prosperous one, 
and profits generally were good. The political scares, 
although they had a considerable effect at the time they 
occurred, and may have reduced the average level of prices, 
could scarcely have affected the general volume of business 
to a large extent. There is no doubt, however, that in 
the latter part of the year a considerable section of the 
investing classes were greatly influenced by the dis- 
closures of company promoting methods in the 
Hooley bankruptcy proceedings, and may have been 
induced to hold uloof altogether for a time from Stock 
Exchange dealings. Whatever the cause, the markets 
were for the most part in a condition of stagnation, and, 
as is usual in such circumstances, the average level of 
market values tended downwards. From the excellent 
comparison afforded by the Bankers’ Magazine, whose 
calculations we reprint below, it appears that the value 
of the 325 securities comprised in the table showed a net 
depreciation on the year of £34,713,000, the total value 
at December last being £3,241,219,000, as compared 
with £3,275,932,000 at the end of 1897. The fall in 
prices was thus equal to 1:06 per cent. The statement 
is as follows :— 

[000’s omitted. ] 
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Nominal |  Murket Values. 

— Department, End of December. | Ino, or Dee. 
Value). oe 1898. 1997. | ca no 

ae | ene a Ak 
800,194 | 14 British andIndianFunds, 886,960, 901,986 — 16/036 — a 
36,379 | 8 Corporation(U.K.)Stocks 42,585 44,046 |— oe + 
49,417 | 11 ColonialGov.do ....-.| 52,626 Steel | a7 
29,823 | 5 Do Inscribed do ......- | 82,460 83,011 Ec 651 = ag 
80 Foreign Gov.do .....-..| 805,254 -— A 
218,007 | 19 British Rail. Ord. ..... 389,127 > an on 
171,118 | 14 Do Debenture do ...... | 207,729 | 217,891 |— 10, 73 
128,803 | 18 Do Preference do .....- 1 9 cot — =—- s 

47,010 ' 7 Indian Railways do . 75,014 4,564 '+ = 





re 


— ————————__—SXX__—_. ——_— 
ECONOMIST. COMMERCIAL 


ae 


HISTORY & REVIEW OF 1898. 5 














8 Baiwage > British £ £ £ % 
ossessions do ........ 410 27,196 + 12l4— 44 
ya 10 American Ry. § Trees 68,182 ; ossa ww lad 
Toe 7 Do Bonds (Gold) ........ 47,213 43,502 |+ 34ll— T7 
19516 Do do (Stg.).......... 8,799 | 7,659 |+ 1,140 148 
eens . aes os ee 15,417 15,956 |—  SB9— 34 
D BOO Nashecdieammal as -_ 
35,190 oe Bank Seen “a _— a — 
ee ritish Bank Shares .. 46,892 44,926 + 1,006— 44 
. {4 Australasian do ...... 7,686 8016 |— 880 47 
** (Tosenat panied do seeces 7,019 6,688 | B3le=- 49 
ei mi-Fore iin seiehtaine 15,548 | 15,129 |+ 419— 27 
7,038 & Corporation Stocks (Col. | 7 | 
QE PORS  vwkicsndecse 7,527 | 7,486 | + Ol = 12 
6,167 8 Finan. Land .......... 7,710 | 7,910 |— 200. 25 
10,842 SUN Se ctnnsshdnici sai 29,436 | 80,046 |— 1510— 4° 
3,966 | 14 Insurance ............ 23,061 | 24,399 — 1,388. 54 
51055 Coal, Iron, and Steel .. 10,632 | 7,612 |+ 8,020 896 
20,716 | 6 Canaland Dock ...... 66,599 6084 /+ 5,705 98 
4,529 @ Breweries ...ccoccceuss 18,168 13,590 |— 427... 31 
9,944 | 15 Com. Industrial, &c .... 83,844 29,889 [+ 3,455 ..11°5 
8,810 | 10 Mines (chiefly 8. African) 43,790 40,328 |+ 3,171 .. 86 
4,966 i ee: 6,682 6346 \+ 396.. 52 
17,914 9 Telegraph & Telephone 22,762 22,563 |+ 199... 08 
4,066 | 11 Tram and Omnibus .... 5,006 5,155 |— 149... 28 
8,553 | 10 Waterworks ............ 20,989 22,096 E 1,107... #1 
2,868,982 _Ig25 Totals ....! 8,941,219 | 8,275,982 |— 94,713 =1°05 


One distinct feature of the year’s business was the 
specially marked decline in the value of “* gilt-edged 
securities, which could be only partially explained by 
the higher average rates for money that prevailed during 
the period. British railways also underwent a decline 
in average value, and this must have been due mainly to 
the lack ef interest on the part of the public, since the 
increase in receipts made it clear that dividends would, 
in all probability, be maintained at least at as high a 
level as was attained in the previous year. 

The greatest actual or proportionate improvement was 
that recorded inthe valuesof American railroad securities. 
That was, of course, due to the outburst of commercial, 
industrial, and speculative activity which took place 
after the close of the war with Spain. Excitement in 
New York was responded to on this side to only a com- 
paratively moderate extent, though the American 
market for a large part of the year afforded a striking 
contrast to the quietude prevailing in other departments. 
As was the case in 1897, however, sales in this market 
considerably preponderated over purchases, and it seems 
tolerably certain that the Americans have repurchased 
a very considerable portion of the railroad securities 
formerly held in Europe. 

Foreign railways were adversely affected by the 
breakdown in Brazil, whose railways are largely in the 
hands of English capitalists, and by the loss of credit 
in Chili, these being only partly counteracted by a 
further recovery in Argentina and some other countries. 
Beyond these circumstances and the fluctuations in 
Spanish stocks during and after the war with America, 
there was very little feature in the foreign market. 
The miscellaneous and mining sections were almost 
neglected throughout, and except that South Africans 
were supported in consequence of the constantly increas- 
ing output of gold, the general tendency of prices was 
towards a lower level. 





The amount of new capital applications in 1898, 
although it fell somewhat short of the total for 1897 or 
1896, still reached the very substantial sum of 
£150,173,000. The amounts offered quarter by 
quarter, and how these compare with the figures for the 
like periods of the four preceding years, are shown in 
the following table :— 


1897. | 1896. 1894, 


1898. 1895. 





| aR a eS £ 
First quarter .. 48,054 ,000'28,116,000'30,925, 28,479,000/11,358,000 
Second quarter|38,157,000/47,777,000 48,569,000)23,710,000/19,719,000 
Third quarter . 37,705,000'31,874,000/41,287, 32,742,000|18,140,000 
Fourth quarter|26,257 ,000'49,522,000/32,026, 19,759,000}42,618,000 


150173000|157289000|152807000|104690000/91,835,000 
Classified as nearly as possible according to the 


objects to which the capital applied for during the year 
was intended to be devoted, the statement is as follows :— 








£ 
Foreign Government loans........+..+ses0+: 24,103,400 
Saibex sad Colonial Government loans...... 11,016,000 
British municipal and county loans.......... 6,382,200 
Colonial and Foreign corporations ........++ 2,491,900 
British railways ...-.seeceescecereceenrers 11,089,700 
Indian and Colonial railways..........+++++- 12008-0009 


Foreign railways ...sescecececsesrereneeees 
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Cycles, motors, and 
dead from the promoter’s 


pportunity in an 
d a few British 


That is scarcely a matter 


Mining companies— £ as many as a dozen companies. 

Aeceslesion . ddundaverad diieeghaoksens oe electric lighting all prov 

Canadian, Klondike, ee ae ki) ee of view, and he found but little o 

Pret aaeeeee os eg S ae for beyon 
Exploration, financial, and estate .......... ,08Z, umbian and Klondyke ventures non 
Breweries and distilleries ........0ssee0e-0+ 18,386,500 attracted new oat e of the goldfields 
Merchants and manufacturing businesses .... ier aae for regret, since in every case of afresh disco th 
Stores and trading .........ssscccssesscess 648, ’ 7 . very the 
Electric lighting, power, &C........++++00+4- 1,855,100 successful companies form a miserably small percentage 
Gas and water .........++. escvccovdvseves 1,847,700 of the number floated. The patents sold to companies 
mate, theatres, and aptectninmente se eeeeee pare were in the great majority of cases of the usual unproved 
Tramway and omnibus. -..sccccssesee,~2485'500 | Character, and but few of them are likely to make any 
Docks, harbours, and shipping ............+- 3,017,200 return on the capital subscribed. None of the other 
Cycle and motor companies .......++++++++: 155,000 groups produced any issues calling for special mention. 
Books ond iMSUFAMCE .. 4.6. ee eee ee eves eens ae _ The following is a statement of the capital applica- 

BHOOUIAMGOUB cccccccccccsesccesecessseces a ’ tions and calls made in each of the ten 

150,173,000 1898 :— 


With the exception of the period of about four months 


fairly steady flow of new issues. The check that 
occurred was a prolongation of the stoppage usually 
experienced during the holiday period, due partly to the 
apathy shown by the public in regard to Stock Exchange 
investments generally, and to some extent to the dis- 
closure of promoters’ methods in the course of the 
Hooley bankruptcy proceedings. Government loans, 
though they sum up to the respectable total of thirty-four 
millions, were very few in number, the twenty-four 
millions raised by foreign Governments being comprised 
in three issues: a Dutch loan, which was probably 
obtained principally in Holland ; the Chinese loan, one- 
| half of which was subscribed in Germany, and the Greek 
| guaranteed loan. For some reason, which is not very 
clear, issues of the “ gilt-eded’” class of securities did not 
find a responsive market, and were consequently re- 
stricted in number and amount. Our colonies appealed to 
the London market only for imperative requirements, 
and for these had to offer more inducement than they 
found necessary two years ago. Western Australia 
issued two loans of a million each for the development 
of the gold-mining industry, New South Wales appeared 
for a million and a-half, the Cape for a million and a- 
uarter, and Natal for three-quarters of a million, while 
India issued £6,000,000 of 24 per cent. stock at a minimum 
of 89 per cent. In the first four months of the year some 
£3,000,000 were offered by British municipalities, but 
the loans were not at all eagerly taken up at the prices 
fixed, and no more were forthcoming for several months. 
Then the Corporations of Birmingham and Bradford 
attempted issues of stock bearing only 24 per cent. 


amounts offered. 


Coming next to the promotions of joint-stock com- 
panies, the most prominent feature was the con- 
tinuous flow of applications on account of breweries and 
distilleries, the aggregate amount raised during the year 
being no less than eighteen millions. These companies 
have, it must be admitted, been very successful hitherto, 
owing to a period of great cheapness for brewing 
materials, and other favourable circumstances. The 
large amount of capital attracted to the iudustry must, 
however, produce a very keen competition, and the 
basis of capitalisation will most likely in the end prove 
disastrous to a number of the weaker undertakings. In 
one section of the group an illustration of the effect of 
over-capitalisation is afforded by the present position of 
Scotch whisky distilleries, a large number of which 
have been converted into joint-stock companies within 
a comparatively recent period. The leading features of 
industrial promotions were the combinations of firms in 
various classes of business, particularly the textile 
branches, while Lipton’s, Pease and Partners, and 
Doulton’s stand out prominently among the individual 
firms which have admitted the public to partnership, 
and which were in each case valued by the public at 
much higher figures than those fixed by the vendors. 
The year was somewhat remarkable for the absence 
of a “boom” in any particular line of company pro- 
motion, the only approaches to such a condition being 
the groups of companies formed for the exploitation 
of Russian oil and West Australian forest properties. 
In neither case, however, did the promotions extend to 
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from July to October, there was throughout the year a 


interest, and these failed to attract tenders for the full 


years ending 
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England 
In and | Total. In jandelse-}| Total. 
England. | Elsewhere England.| where. 





— — —| 











| £ £ £ £ 

In 1898 ..... ...... 113,888,000, 36,336,000 150,173,000] 79,789,000. 21,412,0001101,20:,000 
In 1897 ............,145,612,000| 11,687,000) 157,299,000] 73,947,000, 7'747,000| 81/694,000 
In 1896 ........... 125,964,000 26,713,000, 152,677,000] 66,111,000! 18/281,432| 84,393,000 
Im 1995 ............ 91,694,000, 12,996,060 104,680,000) 64,645,000) 19,355,000] 84.500,000 
In 1894 ............, 61,191,000, 30,644,000, 91,835,000! 62,666,000, 11'55€,000] 74,222,000 
In 1898 ..........| 89,181,000 9,959,750) 49,141,0C0| 33,751,000! 8,202,000} 41,953,000 
In 1892 ........... 58,197,000, 27,940,000, 81,137,000] 47,212,000! 12,045,000] 59,262,000 
In 1891... 80,239,000, 24,856,000, 104,595,000, 66,810,000] 9,234,000) 76,044,000 

Qo 


a 125,898,000 16,667,000 142,565,000) 120,717,000) 20,290,06 141,907,000 
n . 





TRADE REPORTS. 


I.—THE CORN AND CATTLE TRADES. 
THE CORN TRADE. 

The grain harvest of 1898 is thus reported upon in the 
December number of the Journal of the Board of Agriculture : 
—The returns published in August last indicated that the 
wheat crop of 1898 was grown on a surface greater by 213,000 
acres than the wheat area of 1897, and as the official estimates 
of the yield now available show the results of the harvest to 
have been 5} bushels per acre over the average of the ten 
years 1888-97 the total out-turn is very considerably in excess 
of that of the previous year. Stated in bushels, the wheat 
harvests of the past two years are contrasted in the following 


table, in which the last column also shows the average of the 
decennial period 1888-97 :— 





WHEAT. 





Estimated 
Estimated Total } Yield Average 
Produce. | per Acre. of the Ten 
_——_—_—__ ——|—- ——-——_——__ Years 
1898. 1897 | 1898, 1897, 1888-97 
Bushels. Bushels. |Bushels. Bushels. Bushels. 
SS 69,074,387 | 51,724,055 | 34°76 | 23°97 29°19 
WADED cececsccccosesscceeee « 1,582,086 1,882,192 | 26°83 | 24°76 23°49 
Scotland ....00...ccece oe 9,872,883 1,883,388 | 42°47 | 37°83 | 35°80 


- as —— = — | — eee or 
Great Britain............. 75,028,856 | 64,940,585 | 34°74 | 29°08 | 


The yield per acre of 34°74 bushels is the greatest that has 
appeared in the annual estimates which have been collected 
since the year 1884, and it may be added that the increases in 
England, Wales, and Scotland over the previous year’s wheat 
crop, and over the decennial average, of which last year’s crop 
fell but slightly short, are everywhere considerable. No 
county in England and Wales fails to report an increased yield, 
and only three in Scotland, where the area under wheat was 
bo Shera differ from the general tenor of the returns. 

The yield of the barley crop of 1897 was estimated as having 
been exactly equivalent to the average of the ten years 1887-96, 
or 32°82 bushels per acre. In the present season the yield is 
35°75 bushels, or 2-78 bushels above the average of 1888-{7, 
the Welsh and the Scotch crops showing proportionally a larger 
excess than the English over the decennial estimates. The 
acreage under barley in Great Britain this season was 132,000 
acres less than in 1897, but the total production was, as the 
consequence of the satisiactory yield, nearly 155,000 quarters 
greater, as the subjoined table shows :— 

















s BARLEY. fa 
| Hatimated 
Estimated Total Yield | Average 
Produce. per Acre. of the Ten 
ee 2 ee fo ———| Years 
139s, | 1807. | 1808. | 1807. | 1888-07. 
Bushels. | Bushels. |Bushels. Bushels.| Bushels. 
England 55,377,522 | 55,158,713 | 85°44 , 32°48 32°93 
| _ eee 3,877,413 | 3,116,438 | 82°82 | 20°86 | 29°22 
IDE (bts schnoreienistnien 9,296.983 | 8,538,915 | 3007 | 3663 = 35°77 
Great Britain... ........ 68,051,918 | 66,814,006 35°75 | 3262 | 8207 





The average yield of oats in Great Britain in 1898 is reported 
as reaching 40°76 bushels peracre. This is 2.25 bushels over & 
ten years’ average. As will be seen from the table below 
however, the oat crop of England was nearly 3 bushels, an 


essen cheeses Le 
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that of Wales nearly 4 bushels, over average, the Scotch 
results being less uniformly good, and standing less than half 
a bushel per acre over the decennial average. 











Oats. 
! Estimated 
Estimated Total Yield Ave 
Produce. per Acre. | of the Ten 
quien wie, chase —_—_o Years 
1898, 1897. 1898. 1897, | 1888.97, 














—_ 


olan 
Bushels Bushels. Buehels. Bushels.. Bushels, 
75,282,761 | 73,638,993! 4349 | 40°68 | 40°50 
8,389,938 | 7,765,962 36°37 32°56 | 2°42 
35,248,218 | 35,442,224 36°37 3660 36°50 


[a a 


—laammecmanien 
Scotland ............ 35 Bost 3600 | a0 


40 76 33°49 38°51 





Great Britain............ 118,920,917 | 116,847,179 
118,920,917 





From a commercial point of view, writes the Times, the most 
striking incident of the year is undoubtedly to be found in the 
wide variations in the price of wheat. At the beginning of the 
year the weekly average prices of English grain per imperial qr. 
were :— Wheat, 34s 6d per 480lb ; barley, per 30s 6d per 400Ib; 





oats, 25s 2d per 312lb. The highest and lowest weekly average 

| prices, the dates at which they were severally recorded, and the 
gaeence between them in the case of each cereal are seen in 

the subjoined statement. The range of values, or difference 

between highest and lowest in 1897, was 7s 10d for wheat, 
12s 6d for barley, and 3s. for oats :— 

Weexty AveraGe Prices per Impertat Quarter of Britisy 

Corn, 1898. 


Highest. Lowest. Range. 
May 21 sept. 24 
WARE .. ccc cesescces 48s ld wan Te has 223 8d 
: Oct 29 July 2 
BIBI ccnictn annnvesine 28s 8d pares EE. tco-es 5s 4d 
May 28 Oct. 15 and 22 
RID cccapcocnmane* se 2le 5d _  . aaa 4s lld 


Several influences combined to raise the weekly average price 
of English wheat to the highest level it had attained since 1882, 
the outbreak of hostilities between the United States and Spain 
and speculative dealings on an enormous scale in the former 
country being chief among these. It was popularly supposed 
that this enhancement of values was “a good thing for 
farmers.” Had war been declared in the autumn instead of in 
the spring this might possibly have been so. As a matter of 
| fact, however, the weekly average price exceeded 40s only during 
_ the months of May and June. At April 30 it was 38s 4d per 
imperial gr., and by July 2 it had fallen back to 38s 3d, the 
highest average between those dates being 48s 1d on May 2], 
| to tind a parallel to which it is necessary, as we have said, to go 
| back to the year 1882. The widest weekly movement during 
| the period of excitement was the advance of 4s per qr., from 
38s 4d to 42s 4d, in the first week of May. This is greater than 
| the entire annual fluctuation in two recent years—1833, when 
| it was only 3s 2d, and 1889, when it amounted to 3s 3d. In 
anticipation of the advance in wheat the price of bread was 
| continuously raised to an unwarrantable level and was very 
gradually lowered after the decline in wheat prices had for some 
| time been in progress. Perhaps the most noteworthy feature 
in the history of the home wheat trade in 1898 is the wide 
| fluctuation, amounting to no less than 22s 8d per imperial 
qr, in the weekly average prices. Not for 30 years has there 
| been so extensive a movement, nothing approaching it having 
| been recorded since the fluctuation to the extent of 25s 2d per 
qr in 1868. As the above table shows, the fluctuation of 22s 8d 
was completed between May 21 and September 24—a period 
of 18 weeks, : . 
The average prices of British corn per quarter of 8 imperial 
| bushels, computed from the weekly averages of corn returns 
































from the 196 returning markets, together with the quantities 
| returned as sold at such markets during each of the harvest 
| years ending August 31, 1890 to 1897, were :— 
j - ee ———E suasseet ——_ 
Prices. Quantities. 
a ott een ee + ee 
| Year, | Wheat. | Barley. Oats. Wheat. Barley. | Oats. 
da sd s ad Qre. Qr. _ Qrs. 
1897-8... % 2 2611 | 18 3 | 2,586,224 | 3,839,842 | 599,660 
| 1800-7......) 28 8 23 2 16 9 | 2597,268 | 3,200,612 | 651912 
1895-6... %10 | 22 4 14 1 | 1,640,043 | 3,966,364 | 672.547 
| 1894-5 .. 21 5 2 5 14 8 , 2,180,959 | 3,136,415 693.121 
| 1893-4... 25 6 26 6 18 4 2,087,062 2.876,977 542,425 
| U802-3...... 6 8 24 10 18 9 2,676,227 3,383.0 847,412 
1801-2......| 38 4 27 2 20 8 8,267,038 | 3,200,327 | 488.830 
1890-1... 35 5 28 0 19 1 3,496,788 3.659.382 | 602.587 
orl...) 86 6 | 28 OO - 

The following is a statement for the years 1898, 1897, 1896; 
1895, and 1894 of the quantities sold and the average prices 0. 
British corn in the towns from which returns are received unde 
the Corn Returns Act, 1882 :— 

| Y | Quantities Sold Average Price. 
ear. ———$—_— — — | _ eg 
| Wheat. Barley. , Oates. | Wheat. | Barley. / ome Be 
coe Perera eens ee ae a s ad 
rs. rs, | Qrs. sd 8 
1898. ......| 2.016 8,085,657 | eos | Um | 7 3 . 7 
1897......... | 2,756,561 3,297,187 | 560,434 30 2 8 6 “ 
1896......... 2,111,021 3,391,862 | 655,153 | %6 2 22 11 6 
1896........ 1,928,888 | 3,426,576 | 665,939 23 1 21 it u 
1894... | 1,056,824 | 2720348 | 565,747 | 22 10 “4 6 


~The following table from the Trade and Navigation Returns 
hows the amount and sources of our imports of wheat, &c , in 
_ each of the past three years :— 
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. 1898. 1897. 

Whesd from Cwts. Owta. Outs 
a os srs seesenennesneaneevane 6,232,500 15,049,900 17,241,600 
ey a 711,390 1,333,400 1,082,910 
Roane ™ Ubwsbteecebecdences 188,760 eosuse 1,281,940 ...... 5,401,300 
U sited Behan: seetbedtntabs 271,860 ...... 1,862,540 ...... 3, 400 

~ the Atlantic -» 80,400,300 ...... 3 = 
cum the Pacific ......... —_— coq 9,633 400 ... .. 10,161,900 
eaten sttewieeeicseenen SOTO sneer 1,019,300... |. 1 
. entine Republic + 4,086,700 ...... 988,100 ~ 4,927 a0 
tish East Indies ...... 9,537,000 |... $73,700 ...... 2,112,040 
Australasia... = S11680 ad 0,500 
British North America... 5,012,930 _.... 4,520,509 0. 8,617,900 
Other countries. $21,330 1,324,140 1,128,830 
E Total wheat......... 65,228,330 7 

Wheet mealandfiourfrom = 3 en eee ee 
vermany sechiubbbind tants 107,340 ...... 73,745 ..... 204,790 
PANE ieeesccvenieee 48B,100 nce 1,682,420... .. 1,719,390 
Austrian Territories ... 729,290 ..... 1,143,950 ....., 1,388,300 
l nited States ; 17,445,800 ...... 14,062,970 ...... 15,905,100 
British North America.. 1,968,900 ...... 1,530,600 ...... 1,982,720 
Other countries ......... 327.629 188,804. 169,900 

Total flour ..... 21,017,100 maton "18,680 SUE ‘Ricans 21 200 

Barley Soterasenmneanensanrvee SRMEEEEL 14,958,720 _... Sart as? 

_— padantitbeasiveceiunes ae lll 16,116,810 |... 17,586,730 

— pupepebivstverewnscitebeons: |. SUNT enol 2,820,135 ...... 3,018,657 
ai + 28,908,366 ....... 2,840,050 ..... 8,102,900 

Indian corn or maize .....  57,169,29? ...... 58,785,380 ...... 51,772,100 

Indian corn meal ..... 1,453,800 1,019,301 ...... 368,100 


THE CATTLE TRADE. 


_ Save in one respect the live stock census of 1898, reports The 
Times, was more encouraging than that of 1897, for increases 
were registered under the several heads of cattle, sheep, and 
pigs. An increase of 145,178 cattle succeeded to an increase of 
62,226 head in the previous year, whilst the increases of 535,208 
sheep and 36,400 pigs, compare with decreases of 286,696 and 
617,925 respectively in 1897. Cattle at a total of 11,149,212 
have not been so numerous since 1893, and for sheep it is 
necessary to go back to the same year to find a number larger 
than the 31,102,359 given in the following table ;— 
Numbers of Farm Live Stock in the Umrrep Kryopom in 
1898 end in 1897. 


1898 Compared 
1898. 1897. with 1897. 
Live Stock. No. No, No. 
OID cetanssnnsieccnanececenh - a one 2,060,852 ...... — 20,622 
Ss FO 11,004,034 ..... + 145,178 
NE Dciisn:aninbuinsnosvinapennel $3,102,369 ...... 80,567,061 ...... + 536,208 


PAD cecen: ee vertenes 3,719,219 ...... 3,682,819 ...... + 36,400 


The exception in the case of live stock is furnished by agri- 
cultural horses, for the decrease of 29,522 head in 1898 follows 
a decrease of 45,296 head in the previous year. At a total of 
2,040,330 head, horses are at the lowest level they have touched 
since 1891. 

The general prices of meat and of butchers’ animals, low as 
they were in 1897, underwent a further decline in 1898, with 
the result that the season proved an exceedingly disappointing 
one for graziers, The high prices of store stock in the spring 
were partly responsible for the losses incurred at the close of 
the season, but in the face of our enormous imports, and in the 
absence of devastating disorders, such as pleuro-pneumonia, 
rinderpest, and foot-and-mouth disease, no substantial apprecia- 
tion of values can be looked for. It is true that live cattle for 
food were landed at our ports in slightly smaller numbers in 
1898 than in 1897, but a have again arrived in larger 
numbers, Independently of this, our imports of fresh beef show 
no falling-off in amount, whilst those of fresh mutton continue 
to expand, and fresh pork and dead rabbits have been landed in 
strikingly increasing quantities, the result being that our imports 
of oe meat of all kinds in 1898 have been considerably over 
a million hundredweight in excess of those of 1897. 

The Live Stock Journal reports as follows upon the course 
of prices on the London cattle and sheep markets. 

The following were the top rates obtained per 8 lbs (sinking 
the offal) for the best British and foreign, the former being sold 
at Islington, and the latter at Deptford :— 








Year 1898. 

Islington. wT” a ee tf ~ 

British. States “— South America. 

ed sd sa sd ad 8 ad sd 

46to4 7. 3 800310 . 8 4008 6 

a. 43 4 5 3 8 310 os >» & sg 3 56 
March .. 42 oe 3 8 310 a > ue 32 
April ...... 42 6.4 $ il 6.4 _ “ee . 
 _— 2 4:4. a Re 3 10 §$ 6003:38 .. 38'S 3 4 
TORG scree 4 F 4 4 310 4 0 36 89. 3 4 3 6 
FUT vccccesve 41 44 310 40... 810 ot «a Be 4868 
August .42 44 SS O84 8S ORT S'S ee 
September 4 2 4 8 $8 8h ia BE BOO Oe 2S 
Octeber a 6. 48 ie OBS ES we. 5 OS Soe Oe ee 
November. 4 4 eS aes, *. nee FY SS FOS be 3 6 
December.. 4 6 410 .. #4 O $2 8 6 3 10 8 6 8 8 


To senders of live stock, 1898 has proved a disappointing year 
to sellers of live stock, best quality cattle, taking the year all 
round, having been from 2d to 4d per 8 Ib lower than they were 
in 1897. This is proved by the following table of top rates 


obtained per 8 lb :— 





78>: Oe". 3 1397. ’<°ee 
6 Sted 6:1)>: 2 hte 4 6to4 8 
ae ak 2h: 1 oe 48 46410 
. 2. “a May ..... sebeboveniionseae 46 48 
Ee 438 — sddinines sdbenntobeaeuth eS -e 
, eee. Se a ES Jaly aii 
aa Bald ee ee MR 2 sassy 0 OO 8 
Notwithstanding the above remark it must be noted that on 
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Christmas market day rates for best quality compared favour- | of 
ably with those current on the same day of last year. 

For sheep, the trade at Islington, taken as a whole, does not 
with to value compare favourably with that of 1897. 
The highest rates quoted for the choicest Downs und half-breds 
were fully 4d per 8 Ib lower, Owing to the long drought, which 
so materially affeeted the root crop, a large number of sheep in 
an immature condition were forced on the market. t 
quality ewes throughout the year were very short in number, 
and therefore sold to rather better advantage, but this cannot 
be said of middling descriptions, trade for which was very dull 
and dragging. With regard to lambs, there has been a constant 
supply during the whole year, consignments of these in years 

t being practically restricted to the months of April, May, 
June, July, August, and September. Whereas in 1897 from 
8s to 8s 2d per 8 lb was frequently obtained for the choicest 
quality, during the best of the season only from 7s 8d to 7s 10d 
was obtainable in 1898. 

The following were the average top rates obtained per 8 lb 
(sinking the offal), at the Is\ington market, for the best pens of 
sheep of the various descriptions :— 
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: YEAR 1898. The expansion of imports from the River Plate has consisted 
a English. Scotch. Irish. of mutton only, and represents an increase of nearly 12 per 
ei 74 to 8 stone. 8 stone. 10 stone, 1 
oh sd isd ed sd 64a sd cent. over 1897. 
<a January . 5 8to 510 5 &$to5 10. nis The following table gives the imports of frozen mutton and 
pee February . 5 10 6 8 i , j ROR -— 
Be March vveececescesses 5 8to510 .. 5 6to5 8 lamb in each of the past five years ending December 31, 1898: 
a SS 564 68. 5 4 5 
ie May 60 62. 5 0 | New Falkland | River Plate. 

e ED: ‘Sdeubs*s" cnckad 5 2 64. 6 2 8 j|Australia.| Zealand. | Islands. | Totals. 
a duly uw 8 6 ees 5 4 4 8 to 410 | | London. Liverpl., &. 

a; TON: ccinriciteidag 5 4 5 4 410 ——| ——" —_—  ————_— —— —__ 

te September ........ 5 6 5 4to5 6 48 Carcases. | Carcases.| Carcases. | Carcases. Carcases. | Carcases. 

L October ........... 5 6005 8 5 6 4 6 to 410 1898+ ...| 1,263,422 | 2,818,289 . 275,152 | 2,065,200 | 6,422,153 

Ys. November ......... 6 620 .. 6 60058. &€ 8 em 1897..... 1,407,417 | 2,703,835 | *24,275 161,744 | 1,933,452 | 6,232,733 

rt December .. ... 5 10 ste 5 10 ii Rr Ate 1896......| 1,643,243 | 2,211,895 "24,074 245,573 | 1,522,683 | 5 647,418 

* Quotations for English sheep this month and afterwards are for those out of | 1895...... 1,005,503 | 2,412,331 | 19,438 | 142,038 1,473,757 5,053,067 
the wool. 1804... 939,360 | 1,958,259 11,676 171,802 | 1,263,913 ' 4,324,109 


The following is the record of our imports of cattle and meat 
in 1898 and the two former years :— 


Meat of all Kinds Imporrep into the Unrrep Kinepom. 






































Meat (unenumerated) 


} 
Salted or fresh 414,977 364,822) 279,890 812,767| 727,283 554,064 











Preserved ............++: »» | £73,947 669,684) 701,750 1,801,276) 1,702,315) 1,775,507 
Mutton, fresh ............ yy 13,314,008 8,192,276/2,895,158 4,902,183 4,827,868) 4,718,546 
ita, »» 15,711,322 5,004,915] 4,549,526 10,321,674 8,867,846,7,854,515 
Pork, salted............... 5) | 276,044 237,206) 955,339! 819,858, 258,693, 201,966 

oy fresh ..........ccceeeee gp | 957,511 $47,617| 299,411) 1,165,300, 765,128) 687,241 
HAMS ...0...0ce0eccsseseesees yy [1,972,052 1,725,875/1,459,412 3,494,889 8,681,958) 3,136,089 

ee 16443420 15005176'13518005 29,979,119 27,369,151'24752070 


FROZEN MEAT. 

In contrast to some of its predecessors, the year 1898 stands 
out as one of steady and almost uneventful progress. The 
record for the year has to deal with few startling or unlooked- 
for developments, its chief characteristic being the generally 
healthy tone of the market, based upon the soundness of the 
statistical position. Supplies in the aggregate have not 
increased at the usual rate, while the demand has fully main- 
tained its normal growth, with the result that, as a rule, 
imports have been readily disposed of at more satisfactory 
prices than in 1897. Although from one cause or another, 
mutton and beef from Australia may have yielded, at 
times, somewhat disappointing results, the prices secured for 
the great bulk of the yeurs arrivals must have proved 
remunerative to shippers. Mutton,lamb, and beef from New 
Zealand have met a good trade throughout, with the 
exception of Canterbury mutton during the closing months of 
the year. Mutton and beef from the River Plate have 
occupied a strong position all along, and a healthy rate of 
oe has been again maintained in this section of the 
trade. 

The explanation of this general improvement in the tone of 
the markets is very simple. For the previous three or four 
years in succession the total weight of frozen meats of all kinds 
imported into the United King:om had increased by 12 to 15 
per cent. per annum ; while in 1898 the increase has been only 
about 5 per cent. With even a normal growth in the demand, 
the arrivals would have been short of probable requirements ; 
but the general trade of the country having been better in 1898 
than for some years past, the retail demand for all kinds of 
meat has undergone a greater expansion than usual, and 
therefore a generally higher level of values for frozen meats was 
established. There have been also some minor contributory 
causes at work, ¢.g., the greater regularity of arrivals; the 
materially improved quality of several descriptions of meat ; 


done ; Pe 
peak tes nanan ahs a 


et el 





supplies; and the fine summer, 
continued lack of quality in a large proportion of the Australian 
shipments, arising from the drought ; the absence of cohesion 
amongst both New Zealand and Australian shippers and 
importers ; the unusually heavy su 
sun 
months, have been almost the only adverse factors with which 
the trade has had to contend. 


of frozen sheep and Jambs imported into the United Kingdom 
during 1898 is close on six-and-a-half millions, thus exceedi 
the 1897 aggregate by 189,000 carcases. This further develop- 
ment in the trade, however, has not been of an all-round 
character, as Australian arrivals show a shrinkage of 143,000 
carcases, while those from New Zealand and the River Plate 
are 115,000 and 245,000 carcases respectively in excess of the 
revious year. The Australian deficiency, to some extent, may 


Mediterranean ports, but it is chiefly attributable to the 
continuance of drought in the principal producing districts. 


New Zealand, River Plate, United States, Canadian and 
Continental beef into the United Kingdom during the past 


Quantities. Values. five years :— 
Particulars. — - 
1898. 1897. | 1896. 1898, 1897. | 1896. | 

cal bi ieee noes a >. a 1898.* | 1897. 1896. 1895. 1804 
Animals, living :-— £ | a7 £ ee es a. ae 

Cattle......ccceess---+-NO.| 569,066) 618,821) 562,553 9,399,798 10,46C,996! 9,305,055 | Cwts. | Cwts. | Cwts. Cwts. Cwts 
Sheep and lambs ... ,, | 663,749 611,504) 769,592 9#4,863 919," 96) 2,133,634 Queensland............ seccereeseee) 618,000, 497,080, 449,911) 358,814 286,06 
SEED vcinctneiedinidetnaies “ 450 4 1,020 vise al a 10 } New South Walesand Victoria. 32,000, 68,749, 45,024) 126,567 15,090 
ond peated icicles eeeaealadialt ae sacar seescaease New Z aland 130,000! 73,426, 28,803) 16,317 2,617 
ae " | 10,385,676 11,380,092) 10438699 | River Plate ......... 107,000| 84,667 50,095, 23,446 5 279 
— -—— | — — | — -——_ —_ — | United Stetes .. 2,268,000| 2,242,063) 2,074,644) 1,649,473 1,775,528 
Beef, salted............... cwts| 208,945 174,936) 247,536 273,004, 216,901) 303,700 | Camada .. ............cccrsseosseeees 21,000) 5,774 9,189 8,121 40 
, fresh.... » [8,100,221 3,010,387 /2,659,700 5,915,615, 5,783,667|5,028,828 | Continent, &c. ................- 00 47,000 43,618! 2,034 7,829 = 18,706 


the all-round amendment in point of condition of Australasian 
cargoes on arrival ; the temporary curtailment of importations 
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American beef; the closer concentration of Argentine 
On the other hand, the 


plies of American pork and 


meats ; and the eet haw weather of the past three 


MUTTON and LAMB.—Importations.—The total number 


explained by the increased shipments to South African and 





























~* From Patagonia. + December estimated. 
BEEF .—tThe following figures give the arrivals of Australian, 





=a | 


3,123,900! 3,010,377, 2,659,700) 2,199,567 _ 2,105,065 


~* December estimated. 

Until late in the year the receipts from Australia had fallen 
considerably short of those of 1897; but the deficiency was 
almost made up by the heavy December arrivals. The 
Australian shortage has been fully met throughout the year by 
the increased imports from New Zealand and River Plate. A 
fair quantity of Australian beef has been diverted from its 
usual destination to supply orders for delivery at the Cape and 
in the Mediterranean, while a temporary market was found at 
Manila for Australian beef to provision the United States 
troops, three or four large shipments having been made at the 
instance of the United States Government. The forces in 
Cuba, however, were supplied with American chilled beef at 
prices with which Australian frozen beef could not satisfactorily 
compete. —W. Weddell and Co., London. 


II].—COFFEE, COCOA, SUGAR, RICE, TEA, &c. 
COFFEE. 


The year just closed has been more remarkable for the 
cheapness and abundance of the commoner descriptions of 
coffee than for anything else connected with the trade, and 
there can be doubt that, under these most favourable circum- 
stances for carrying on the business, the dealers and others have 
been enabled to secure better profits out of their sales than have 
been netted for many seasons past. The primary cause of this 
descent from comparative scarcity and highly-intlated prices to 
the present conditions governing the article has been, as is well 
known, the great plethora of supplies from the Brazila, as fore- 
seen years ago, when the 1897-8 coffee crops of Santos, Rio, «c., 
first began to be talked of ag yielding about 10,000,000 bags. 
Few persons, at the time, could be brought to believe 
in so extraordinary a development in the production of 
one class of coffee. Yet we find that what seemed, at 
the outset, to be exaggerated statements and far-fetched ex- 
pectations have been fulfilled to the letter, and that with an 
almost interminable glut of supply coming forward from a 
single source within the twelve months dating from July 1, 
1897, to June 30, 1898, there has been weighing on the Euro- 
pean markets an excessiveness of stocks far surpassing In 
magnitude any that have ever before been warehoused in the 
various ports. It is not hazarding too bold an assertion to 
say that the bulk of these stocks is composed of inferior 
growths, which have always been more or less difficult to 
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realise, and have consequently been the means of forcing 
ices down to amazingly low points, and of thus widenin 
the gaps between quotations for the commonest and finest 
qualities. The great difference in the value of coffee, created 
go unexpectedly, has been the distinguishing feature of the 
year 1898, and been preserved from the beginning to the 
end of the season. To emphasise the facts we state, it may 
not be out of place here to remark that, grouping the several 
kinds of coffee together, as if all came under the same 
denomination, the general range of prices, as latterly estab. 
lished for landed parcels, is as follows :—Low to good ordinary, 
including mixed sorts, at 25s to 45s; fine ordinary to low 
middling, at 48s to 64s; middling greenish to fine middling, at 
66s to 90s; bright coloury and bold, at 96s to 120s per 
ewt. The unusual disproportion between the - extent of 
the assortment of the lower and the finer grades of umroasted 
coffee, which has existed throughout the season, has led to 
extremely stiff prices being paid for all desirable descriptions, 
which in the flattest of markets have met with ready purchasers 
at the highest rates of the day.—The Grocer. 
Imports, ConsuMpPTION, and Srocxs. 



































. i Quantity, | Value. 
1898. ; 1897. | 1896. | 1898. | 1897. | 1896, 
Imports of coffee from— | Cwts.| Cwts | Cwte.| £ | £ | 
CVION....5-.ersceceeeeeserseeeee| 8,852) 18,041] 18,828) 89,045, 62,780, 68,967 
Other British Possessions) 147,503. 147,559) 170,721) 643,755) 737,613, 859,476 
Brazil ....cccceceeceseeee-ceee.s 84,266) 57,750; 41,585) 168,987) 190.310} 186,742 
Central America ...... + 250,149) 171,815, 151,068 1,157,015, 930.811) 651,687 
Other countries..............., 438,045) 365,525) S08,907 1,157,018 930,81. |1,592,582 

















928,315 726,590) 713,589 3,74 
250,817 248,501; 248,042. 
318,000, 207,000' 157.482 


COCOA. 


The past year has again been an exceptionally good one. 
Prices throughout the greater part of it have been well main- 
tained until quite recently, when, with a slower demand, and 
a report of larger crops shortly to come to hand, they have 
slackened off several shillings per cwt. Statistics show that 
the consumption has kept pace with the supply, and though 
the market has been somewhat spasmodic, we have, generally 
speaking, had active markets with good demand during the 
year, and transactions have been on a fairly extensive scale. In 
January there were sales of reddish fermented Bahia at 74s, 
75s up to 77s for good was paid. Prices were very steady for 
several months, but, during July, stood at 72s to 74s per ewt ; 
however, the market firmed up again, and during the autumn 
77s to 788 was obtained again. During November new crop 
supplies of Bahia offered freely to arrive, and together, with a 
quieter market generally, prices consequently declined, and 
recently there were sales down to about 70s per cwt, and at 
the closing auctions several parcels of old importations sold at 
68s percwt. Stocks show no material increase, and deliveries 
everywhere have again been large, so that, although the pro- 
duction in some countries may be rather larger, yet we may 
hope that the new year will commence with a better demand 
than we have lately experienced. 

Imports, ConsuMPTION, and Stocks. 


4,454 3,585,674 3,509,454 
Home consumption ....... a od a 
Stocks in bond on Dec. 31.. ie 





























Quamity. | Valu-. 
1898. 1897. 1896. 1898. | 1897. 1896. 
Los. | Lbs. | Lbs. | £ £ £ 
Imports of cocoa ......... '£1,322,955 43,601,706 |42,127,828 1,955,075 1,531,546) 1,421,800 
Home consumption ...... /38,579,867 | 36,044,585 | 27,860,965 3 ase int 


Stock in tond on Deo, 31,18,230,000 16,398,000! 25,335,000 
—Messrs Lewis and Peat, London, 


DRIED FRUIT. 


Currants.—In January we had one of the smallest stocks 
on record (10,215 tons) and a stiff market, 23s being the 
lowest quotation. It was reported at that time that the 
stock in Greece was about 18,000 tons. During the spring 
months the market was in a restless mood, but, unfor- 
tunately, it always went one way. The dealings caused a 
decline from 23s to 14s. On the arrival of the new, owing to 
the all-round splendid crop, a fine trade was done, and Sep- 
tember was a very merry month. There was no diminution of 
the demand until the middle of October, when a full stop took 

lace. The year's clearances for home consumption, consider- 
ing the low prices, are not out of the common, though 
slightly in excess of last year. Valencia Raisins.—The quality 
this past season was very good indeed, though not on a level 
with 1897, the earlier arrivals, however, being splendid. A new 
feature has been the sudden jump into favour of “ seedless.” 
Sultana Raisins.—Opinion was general that prices, which 
opened in January at 39s to 45s, were much too high, and that 
not only would there be a sharp decline, but consumption 
would be much curtailed in consequence. This, however, has 
been falsified, both as to prices and clearances. The latter 
have only fallen off 250 tons in the whole year, and probably 
this falling-off has been more than compensated for by the use 
of seedless Valencias. Prices have hardly varied throughout 
the entire season, a little hardening up at the finish being the 
one thing noticeable. Muscatel Raisins.—The arrivals have 
been much smaller than in previous years. The quality has 
been only fair, and prices have now reached a point at which 
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they ought to again become popular. Finest have been scarce. 
Prices have been in the region of 50s to 80s. Stocks are small. 
Pigs.—This has seobehiy heen the most extraordinary season 
on record. The crop was of the smallest dimensions, the ship- 
ments of skeleton cases to London being about 4,500, against 
an average of 16,000. The prices have reached an extraordinary 
altitude, and for the first time no figs have been offered at 
public sales.—Messrs Edward Webb and Co., Limited, London. 


SUGAR. 

The sugar market during the past year has, in general, been 
dull and dragging—the intervals of life and animation have been 
rare, and the range of fluctuations has not intended 1s 3d per 
ewt. The closing quotation of 9s 7d f.o.b, Hamburg, basis 88 
per cent. analysis, for first products beet is the same as that at 
the corresponding period of last year. 

During the first three months of the year the tendency was 
slowly downwards, The open weather on the Continent left 
river navigation free, and allowed uninterrupted arrivals of raw 
and refined sugars at the shipping ports. With moderate trade 
demand these were only saleable at constantly drooping prices, 
and by March ‘0th first products beet had fallen from 9s 63d on 
January Ist, to &s 114d f.o.b. Hamburg, basis 88 per cent. 
analysis. This proved the lowest point for the year. In April 
the aspect of the market became somewhat more cheerful. It 
then became evident that a rupture between Spain and the 
{ nited States, over the condition of Cuba, was inevitable. 
This imparted greater confidence to holders, and all the more 
80, as it was then known that the sowings of the beetroot crops 
on the Continent had not been larger than those for the crop in 
progress, and that, therefore, future supplies would not prove 
excessive, With improving trade demand, and a revival of 
speculative inquiry, a general advance was established, and by 
the end of April first products beet had regained 6d per cwt, 
and then commanded 0s 53d f.o.b. Hamburg, basis 88 per cent. 
analysis, 

During summer and autumn, fluctuations in value were un- 
important—supplies were not excessive, even although America 
ceased to purchase beetroot in Europe, having their West India 
and other cane sugars on which to work, and demand always 
proved sufticient to absorb the sugars on offer. A tone of 
apathy, however, pervaded all markets, and extinguished all 
tendency towards improvement. British refiners found it im- 
possible to raise the value of their manufacture, from the keen 
competition of foreign bounty-fed granulated, by which they 
were assailed on all hands. They, therefore, were compelled for 
self-preservation to use every effort to drive down the price of 
the raw maternal to a point which would afford them profit, and 
in this ceaseless struggle the market dragged along from May 
till September with little change and with no animation. 

In October the estimates of the beetroot crops were, as usual, 

issued by the several statisticians. These were considerably less 
than had been generally expected and imparted a firmer tone to 
all markets. Large American orders for beetroot appeared in 
the market in November, which could only be completed at 
advancing prices. The home trade, likewise, showed signs of 
returning confidence, as the strong statistical per from 
diminished beetroot crops, gave indication of dangerously 
reduced stocks as the season progressed, The active buying 
which followed caused an advance during two weeks of 6d per 
ewt, the quotation of first products beet on November 3rd being 
10s 3d f.o.b. Hamburg, basis 88 per cent. analysis. This was the 
highest point of the year. There were rumours early in Decem- 
ber that the favourable weather of October-November had 
wrought wonders in improving the beetroot crops, especially 
those of Austria and France, and that a notable increase of 
previous estimates might be expected. A pause in buying 
ensued which led to a decline of 3d during the first ten days of 
December, and when on December 12th factory estimates were 
yublished, adding 230,000 tons to those previously given by Mr 
Licht, and whick in a few days were confirmed by bim, as he 
increased his first estimate from 4,560,000 tons to 4,790,000 
tons, the market became entirely demoralised, and in the general 
desire to quit stock, a further decline of 6d per ewt took place, 
and the quotation of first products beet was reduced by the l4th 
inst. to 9s 6d f.o.b. Hamburg, basis 88 per cent, analysis. Since 
then there has been a slight recovery of confidence, and an im- 
provement in values of about 3d per cwt. 

The world’s supply of beetroot sugar for the year ending 
August 31, 1899, is estimated at 4,/90,000 tons, as against 
4,826,000 tons in 1897-8, and that of cane sugar at 2,545,000 
tons, as against 2,538,000 tons. To these figures of production 
there falls to be added the stock remaining over on August 3ist 
of those years, and these, together, give the total available 
eupply as follows :—Stock, August 51, 1898-9, 1,082,960 tons; 
1897-8, 1,187,626 tons; 1896-7, 1,265,000 tons, Production, 
1298-9, 7,335,000 tons ; 1897-8, 7,363,100 tons ; 1896-7, 
7,357,496 tons. The total supply is thus 132,746 tons less than 
that of last campaign, whereas the consumption in the natural 
course of events should show a considerable increase, During 
the last four years the consumption has been: 1897-8, 7,467,746 
tons; 1896-7, 7,434,870 tons; 1895-6, 6,963,584 tons; 1894-5, 
7,100,785 tons. 
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It would thus appear that the consumption for the year end- 
ing August Slet last has not shown the usual average increase. 

The following table will convey an idea of the total consump- 
tion of sugar in Great Britain during the past two years :-— 








1898. 1897. 
Deliveries of raw sugar, by the brokers’ circu ars, from Tons. Town. 
London, Liverpool. Bristol, and Clyde ..........-.-.--- 634,083 ... 654,732 
Probable deliveries from the smaller English refineries .. hs ot 
Probab.e consumption of foreign refined ...............-. 794,581... 772,994 
1,478,664 1,427,726 
Less raw sugar exported and sent coastwise, included 7 
in the deliuwerie+ by brokers’ circulars..... ...  .-. . --- 6187 .. 5,453 
Less retined, of home manufacture, exported to other 
COUNTIIGD 5 oeiens vesvetbee bb ee0 ceeded vscions te -0ev'ese 0005+ 400000 00+ 00- 800 f691t ... 43,757 
Consumption of United Kingdom..... .. . 1,435,566 ... 1,378,516 


Consumption in the United Kingdom would, therefore, appear 
to have increased about 4 per cent. during the year, and present 
low prices must, doubtless, lead to a continuous expausion of the 
industry in all its departments. — Wm. Connal and Co,, Glasgow 


TEA. 

INDIA and CEYLON. —The tea producing industry of 
India and Ceylon has been passing through a severe crisis. The 
worst of the depression appears now to be over, and there are 
decided indications of a brighter outlook. For some years past 
cnitivation has been rapidly increasing, both in India and 
Ceylou, necessitating constant reduction inprice, which gradually 
receded, until during 1898 the lowest average prices ever recorded 
were reached. The cost of productiou in the meantime was 
greatly angmented—first by the enhanced price of riee owing to 
the Indian famine, and secondly by the artificial rise in the 
value of the rupee, so that the margin of profit was thus still 
further reduced. Home consumption during last winter showed 
a marked falling oft, probably due to the increased use of cocoa 
as well as to the strike in the engineering trade. Whatever the 
cause— the result wasthe consumption of less tea, and consequent 
accumulation of stock with reduced prices. 

But a marked change has come over the position. Home 
consumption has again increased and is now greater than ever, 
some six million pounds more of British grown tea being used 
during 1898 than in 1897, while the total supply to the United 
Kingdom appeers likely to be little, if at all, above that of last 
season. It will thus be seen that the statistical position of 
Indian and Ceylon tea in this country is remarkably strong. 

Another feature is now to be taken into consideration. For 
years past efforts have been made by Indian and Ceylon planters 
to foster a taste for their teas in new markets, the result being 
that whereas in 1800 only 14,000,000 lbs of British grown tea 
were used outside the United Kingdom, the quantity had risen 
in 1897 to 51,000,000 lbs. For the first 1] months of 1898 
there was an increase of 9,000,000 lbs over the corresponding 
period of 1897. This, added to the increased use of British 
grown tea at home, makes an excess of some 15,000,000 lbs 
against a probable increase, according to the official estimates, 
et only 9,000,000 Ibs in the united crops from India and Ceylon. 
Hence consumption has apparently at last equalled production, 
while the continual expansion of these outside markets gives 
every confidence to the belief that the ratio of imcrease wil! 
be more than maintained. 

INDIAN. — The official estimate of the total crop is 
154,000,000 lbs against an outturn of 148,000,000 lbs last season. 
The quality has not been up to that of 1897. Assam was a fair 
average, while some of the teas from Darjeeling showed 
improved flavour. Dooars tea has been much the same as last 
year, but Cachar and Sylhet suffered so severely from the 
weather that both output and quality were poor. The average 
price for all teas sold on garden account in 1898 was 830d, 1897 
9d ; and in 1896, 83d. The average from the commencement of 
the season to the end of the year—&'44d 1898, 8 94d 1897, 9°13d 
1896, 

CE YLON.—'the crop has been a very fair one and fully up 
to the average in quality, although some disappointment is 
generally expressed by growers in reference to the quantity, 
which has fallen somewhat short of their expectations, the 
latest estimate being placed at 111,000,000 lbs against an out- 
turn of 116,000,000 lbs in 1897. The average price for the year 
1898 was very little below that of 1807—viz, 7-76d, against 7-224, 
and in 1896, 821d, 

New markets continue to make satisfactory progress. 
Ausiralia, the largest consumer of British grown tea outside 
the United Kingdom, has gradually increased her use of our 
teas until they now supply about 65 per cent. of her total 
consumption. The North American market continues to make 
progress suflicient to justify the work of the Indian and Ceylon 
commissioners, while the fact that direct steamers now leave 
Caleutta and Ceylon for New York. sailing under the American 
flag, is apparently having a beneficial effect upon the use of our 
teas in the United States. Russia has tecome a very important 
consumer of Ceylon tea, and now that the Russian Volunteer 

Fleet is able to take supplies direct from Colombo to South 
Russia, a remarkably rapid increase has taken place in shipments 
which appear capable of a most important development, — 
Gow, Wilson, and Stanton, London, 

CHIN A.—There bave been two or three marked features 
during the past year in China tea. The exports from China for 
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the season 1897-98 again fell off, but the total imports into 
London were added to in the spring months of the year by the 
export from New York of 2,000,000 or 3.000,000 Ibs common 
Monings, greeu teas, and Oolongs to this conntry, owing to their 
“standard ” being suddenly raised. Now the only tea held b 
importers here was common tea. and the consequence was 7 
falling market from January until early June, with wonderful 
valne offering in quite sweet Monings from 3§d to 4d per Ib 
Otherwise the position of Monings was splendid, as im ; 
had sold all their better teas, and stock was so small that grades 
from 54d up to finest rose up to the end of the season several 
pence per lb for the best teas, and even 1d to 2d per |b on teas 
costing 6d to 7d per lb—in fact they were famine prices, and 
were only dealt in in the smallest quantities for immediate 
wants. Foochow teas, on the other hand, were in good 
supply, and as these teas are very little used by the home 
trade. and export demand was poor, we had a falling market 
in all good Panyongs, Soo Moos, and Saayunes, while 
commo:. to good common at 33d to 44d were fairly steady as 
supply was small. The Oonfa arrived on Sunday, July 17, with 
the first cargo of new season's Monings, while the Glenogle 
with the first Foochow teas arrived later in the day. Kintucks 
were a specially good crop, and supply being small, all the best 
teus were quickly bought up at advancing prices from 1s 5d to 
2s, with good flavoury at 9d to 1lld, and before a month was 
out prices had risen 1d to 2d per lb, although the opening was 
a high one and not leaving much room for a further rise later 
on. The Oonfaas and Ningchows were also fine, and much 
better than we have seen for two or three years; the former 
were all bought up from 10d to 1s, partly on export orders but 
principally on speculative account. Common Moning has been 
very scarce and dear, while fair to good grades from 6d to 9d 
are also 1d to 3d per lb higher than this time last year, and far 
too dear to go into consumption except in the most retail 
quantities. The pinch for common tea began to be felt the 
beginning of August, and soon the floating suppiy of old 
season's was cleared off at advancing rates: before it was all 
finished there was a rise of quite 1d per lb from the lowest 
point of the market, and the few parcels of new season's that 
have been offering up to the end of the year have commanded 
4id to 43d, and were of the commonest description.—7'he 
Grocer, 

The import, consumption, and stock of tea in each of the last 
four years were :— 














IMPORTS. 
1298. 1897. 186. 1895, 
From— Lbs. Lba, Lbs. Lbs. 
ee ehceale, ia 140,699,017 ... 134,734,297 ... 127,721,885 ... 123,363,979 
Ceylon ... 95.1398,157 ... O98,825,4578 ... 94,850,086 ... $3,447,792 
China ... 27,008,760 .. 28,780,207 ... 35,280,730 ... 40,083,564 
Other countries 7,467,404... 6,980,238) ... 7,512,542 ... 8,464,493 
273,401,284 - 266,800,411 ... 265,304,122 ... 255,360,328 
EntrerReD for Home ConsuMPTION. 
1898. 1897. 1896. 1895. 
From — Lbs. Lbs. Lbs. Lbs. 
India... ........... 135,430,351 ... 126,584,194 ... 192,941,006 ... 116,343,314 
Oeylon ..........+. 82,47!,745 ... 86,408,662 ... 80,204.475 ... 74,023,809 
Ee 14,695,334 ... 17,242,246 ... 19 881,678... 26,201,374 
Other countries 4,816,675 ... 4,129,782 ... 4,718,261 ... 5,231,640 
235,414,105 ... 281,300,774 ... 227,785,500 ... 221,800,140 
Stocks in bond 
Bs Bbecersecs 101,633,006 ... 100,957,000 ... 103,798,898 ... 101,335,543 
TOBACCO. 


In reviewing the course of the Lcndon market during the 
past year, we may premise that at the opening of the year, 
owing to the scarcity of fine Western tobacco in warehouse, and 
the known small quantity of the 1897 crop them to come 
forward, prices had gradually crept up to some extent, although 
the effect was more especially seen in the low priced sorts 
which had been pretty well cleared off the market and in the 
finest grades. During the first two months only a moderate 
inclination to operate in American tobacco was shown by 
buyers, and during that period but few sales were effected. 
Later on more enquiry was experienced for some of the old 
imports both of Western and Virginia, especially of the former, 
which bad upon re-sampling proved to have materially improved 
in colour and general character. In May came the reduction 
of the duties and of the percentage of moisture allowed, and 
at first manufacturers seemed rather at a loss how to adapt 
themselves to the altered conditions, but buyers were soon 
alert to secure what they could of the best grades, although 
their operations were restricted by the limited quantity of such 
to be found. Little enquiry was experienced throughout the 
following three months, although rather more demand sprang 
up for bright classes of Virginia, owing to unfavourable advices 
as to the eclour of the new crop. Then came a period of 
dulness, which, however, was followed by a better demand 
when the sampling of this season’s import was completed. 
The Western tobacco proved to be chiefly light in colour with 
but little body suitable for spinning purposes. The year closed 
with the usual period of inactivity and little desire on the part 
of buyers to operate beyond their present requirements. 
Prices throughout the year have ruled firm at the advanced 
rates established at the beginning of the year, aud the stock 
held by importers is now in a small compass, while the rate of 
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consumption has been materially increased by the alteration of | 
the duties. ‘ | 

With rd to the various growths of tobacco known as 
“substitutes,” the sale has very much fallen off since the duty 
alterations, and, although the deliveries have not diminished to 
the same extent, manufacturers do not seem inc.ined to make 
fresh purchases in the present position of affairs, 
—Grant, Chambers and Co., London, { 
Imports and Re-Exports of Topacco. 

| | 























Quantity. Value 
1898, 1897. 1896. 1898, | 1897. | 1806. 
Lhe. | Lbe Lbs. é é =? 


Oxrorts— sae 
Unmanufactur’d 78,308,753 80,728,482) 83,558,757 


2,427,966; 2,315,942! 2,410,949 
Manufactured & | 

















DT sensi, Wien 4,537,625, 4,608,958) 5,037,198 1,449,072) 1,720,412! 1,941,082 
REE cocensene 82,846,378) 85,3° 6,690) &8,595,955 3,877,938; 4,066,354) 4,353,031 
Rz-Exrorts — —_—— —_—— -— -— | ——_|-——_ 
Unmanufactur’d 30,648,883, 6540511) 6,495,063 200,445, 164,508 167,914 
Manufactured & 
snuff 72 °0Q 724.747 TRA O77 187.940 17% ART! 158 978 
CONSUMPTION and STOCKs. 

1898, 1897. 1896. 

Lba, Lbs Lbs. 
Home consumption ........ 75,164,003 .... 71,145,022... 69,329,657 


Bonded stocks on December 3i— 
Unmanufactured ............c00...e000+0+. 185/865,00) ... 
Manufactured and snuff ..... .......... 2,104,000... 

INDIA-RUBBER. 
The year 1898 has been a remarkable one for this article. | 

Imports show a large increase, but deliveries have also been 

the largest on record. Prices show an important rise all round, 

owing to an increase in consumption and the extraordinary 
demand for all medium grades. 


143,395 000 ... 
2,061,L00 .. 


142,€80,001 


ae 2,029,94u 


Lowest Highest Closing Agsinet 
Point. Point. Dec. 31, 1898. Dec. 31, 1597. 
as d sd s ad s d 
FICC POA cereerseesccsesesseee Bo EZ serees 7. a 41 % B4 
BPI vs coccee o-as-rerceases § 7 4 st pence Rn, ene 2 7% 
Scrappy negroheads ... .. ne eae oo % 7h Zz He 
Para negroheads............ 22 211 ee thous 1 114 
IID tien chmntags uetucsiaibens 2 6 3 8 % 0 2h 
a i re BEL; covare 3 8} 3 2h 
ee SS eee 4 14 % 9 3 4 
angabeira (yood)......... i 2 6 2 6 os 2 0 
Peruvian slab. ............ Cs 2 104 z 10 ‘14 
Peruvian ball & sausage. 2 3 . B Gh cegeee 3 5 2 3; 
£98. 1897, Tsn6, 1St5. 1s04. 
Tons, Tons. Tons. Tone. Tons. 
Imports of other rubber besides 
ON Sw pieeettete rth 10,676 ... 9,229... 8,714 7.7:9 7,068 
Deliveries of other rubber berides 
SIN a saksunes sia testis ont iatbeesensbe vets, MOO cn! MAIO. QR... 7,538 7,83 
Stock of other rubber besides Para 1,208... 800... 1,031 . mS... 1,212 
Imports of ali sor:s of 1ubber to 
MNO 00.00. cccssscee s-creccses ences GO086 oo. 26,057 ... 18,016 ... 14,00 .. 14,048 
Deliveries of ali sorts of rubber to 
~~ , ee se 14,243 
Stock, December 31st... ............ 2,014... 1,809... %,016... 1,514 1,729 


—Lewis and Peat, London. 


SHELLAC. 


It is more than twenty years since we first issued our annual | 
report on this market, but never before have we had such an 
uneventful and uninteresting twelve months to review. The 
better outlook for the New Year mentioned in our last seemed 
likely to be experienced, small shipments for December giving 
an upward move, and during January prices advanced about ‘js 
per cwt, which was the highest point of the year. Febiuary | 
shipments being disappointing the rise was partly lost, and | 
later on when it became known that the speculator of the 
10,000 case bought the previous June was endeavouring to 
realise, an unsettled feeling prevailed, until it was nu ful | 
accompli. The buyers of which then fed the markets for 
several months with the various parcels, leaving other holders 
no chance of disposing of their stock at a profit in the mean-_ 
time. In May, difficulties of a broker interested in the article | 
caused some misgivings, but the quantity held by him proved 
smaller than expected, and did not influence prices to any 
great extent. Keports of the plague in Calcutta caused 
importers to have a clause inserted in “ Forward Contracts” 
for the time being. From early in the year to its close reports 
have come to hand that the crops of sticklac were bad, and the 
arrivals of lac at Howrah and Chitpore, the two receiving 
stations from Mirzapore, seem to confirm the statements ; the 
total quantity received trom the commencement of the season 
to its close, viz., November 2, 1897, to October 25, 1595, was 
7,908 tons, against 11,641 the previous year. 








Price cn 














'Stock at End of Landings. Deliveries. pases 
ec 31. 
1998. | 1807. | 1808. | 1807. | 1808. | 1897. 18t.|LS97. 
Cases. | Cases. | Cases | Cases. | Cases. | Cases.) 3 | * 
Orange ... 88,767 | 40.248 | 31,477 | S4asi | 32,988 | 99,056 | 66 | 0s 
4.507 | 4,983 7935| 7890 | sa6l| 543 | 67} 74 
6808 | 6,767 | 616 | ni | 9,579 | 10,604 | 68 | 58 
! } i mS 


—Reynolds and Sellers, London. SS” jee 
III—WINES AND SPIRITS. 

A review of the statistics of the wine and spirit trade for the 

year 1898, writes Messrs J. R. Parkington an é 

demonstrates that, although it cannot be claimed as a period 


ee 











2,263,719 


and Co., London, | 


—— 





— 











of exceptional progress or phenomenal activity, there is at 
least evidence of average prosperity. Turning first to France, 
champagne maintains the important place it has held for some 
considerable period ; importations amount to 1,795,372 
gallons, as compared with 1,804,234 gallons in 1897, and 
1,612,650 gallons in 1896, whilst clearances for home consum)- 
tion were 1,524,235 gallons, against 1,592,215 gallons and 
1,476,825 gallons in the two immediately preceding years. 
The still wines of France, of which claret is by far the 
inost important factor, by no means occupy so enviable 


& fosition; imports were 6,382,800 gallons, and duty 
payments 6,033,244 gallons, against 6,605,077 gallons 
and 6,164,775 gallons in 1897. It must be admitted 


that whilst consumption of the cheaper descriptions of 
Bordeaux wines continues approximate to its ordinary level, 
there is a marked decrease in demand for the medium qualities 
and classified growths. The enforced liquidation of an old. 
established and much-respected firm of claret shippers is but 
the natural corollary of the depression which has prevailed in 
Bordeaux for some time past ; the sales at public auction of the 
large stocks of wines, formerly the property of this firm, and 
now held by bankers and others against advances, can scarcely 
fail to be detrimental to the interests of holders, both on this 
side and on the Continent. The revival in demand for port 
shows no symptoms of waning, and returns bear eloquent 
testimony to the popularity of this old favourite. Shipments 
to this country were 4,468.337 gallons in 1898, 3,957,505 
gallons in 1897, and 3,571,520 gallons in 1896; and during the 
same years duty payments were 4,032,186 gallons, 3,499,674 
gallons, and 3,291,264 gallons respectively. 

Sherry presents but a sorry contrast, as although 1,924,044 
gallons were imported in 1898, against 1,945,385 in 1897 and 
1,800,317 gallons in 1896, the clearances from bond (a far more 
crucial test of public favour as far as England is concerned) 
were 1,611,826 gallons, compared with 1,652,513 gallons in 
1897, and 1,742,116 gallons in 1896. These figures do no not 
present an alarming decrease considered by themselves, but 
when it is recalled that sales have steadily retrograded for the 
last decade, the position is more than serious, both for shippers 
in the United Kingdom and the almacenistas of Jerez. Whilst 
trade in the white wines of Spain continues in so unsatisfac- 
tory a condition, the red wines mark a consistent advance ; 
imports and clearances from bond being 2,492,789 gallons and 
gallons respectively, against 2,337,669 gallons and 
1,973,768 gallons in 1897. Hocks and Madeira cail for no 
particular comment, sales of both have probably attained their 
normal proportions. The brandy market has remained dul 
and featureless ; imports show a substantial decline—2,519.819 
vallons, against 3,089,268 gallons—but duty payments have 
exceeded those of last vear, amounting to 2,584,862 gallons, as 
compared with 2,562,599 gallons. Shipments of rum of all 
descriptions to this country mark a decided inerease, 5,464,840 
gallons in 1898 and 4,947,324 gallons in 1887; but clearances 
from bond show a diminution, the totals being 3,969,050 gallons 
last year, and 4,058,560 gallons in 1897. 

There are no signs whatever of any cessation in the demand 
for whisky, and trade has been animated throughout the year. 
The market, however, recently experienced a severe shock on 
the announcement of the suspension of payment by an 
important Scotch company. 

‘the following table shows the total quantities of foreign 
wines and spirits imported and entered for home consumption 
in 1808, compared with 1897 :— 


ga 


— Imports.-— Home Consumption 


1594. Lsv7. Ls9 «. 1Ls07 
Gallons. Gallons. Gallons. Gallons. 
Wines—From British Pos- 
sessions in South Africa 6,446 ... 10,221 ... 
Australasia...............+ 710,963 ... 713,569 . 
GOFTIADY oc, corcescorsoveceeesces ee M4415 .. 447,648 ... 
RET, csccsncvedeesdienbueenes 756.447 ... G91 ue2 ... * pd 
France ols 6,482,200 ... 6,006,077 .. 6,083,244 ... 6,164,775 
Porttgal ....0cress0s 4,408.837 ... 3.067,506... 4,082,186 .. 3,490 674 
67,911 ... 125,268 ; one eee 
et had seteece coveereeceee 2)402,7890 .. 2,357,660 ... 2,968,710 ... 1,973,768 
| Spain ) white ......cc.co.---- 2,024,044... 1,965,885 ... 1,611,926... 2)652,618 
Italy eccgeeee 37,601 ... 1,708 .. se pes i 
Other couatrie 438,269 .. $33,082 ... 2,675,670 ... 2,562,305 
Total 13,149,925 .. 17,650,284 ... 16,616,645 ... 15,853,051 


The quantities of home-made spirits retained for consumption 


| . 

in the United Kingdom have been as follows :- 

} 1808. 1807. 1596 

Gallons. Gallons. Gallons. 

seg’ 1 Wales ..... 12.864 718 12,333,451 12,273,792 

nee : we 12,712,686 12,146,551 ...... 11,637,70) 
TeeRnG nc. scacoecsssaeseosccced-coserse co Sy MAAgSTO scene, SBAID 1 «es 7,098,457 

Total United Kingdom ......... 83,741,670 «+... 82,657 075 . 81,600,960 

| IV.—RAW MATERIALS. 


| Looking back over the course of trade in 1898 there appears 
| to have been a good volume of business, but in some oi the 
| heavier goods the movements have been unsatisfactory, and 
| the outlook is not good. This applies specially to les 
made by the Leblanc anuponia and electrolytic processes, the 
competition in which becomes more and more severe. Certain 
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in Australia, 


severely in price. 
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Continent of Europe.............0.00: cesses oe 
ee 
SE NTIS ectanatin dence sepsn- tesepense’ anvht 
OEROF COUNTIES 202.000 00000 0000000000000 con0ee 


Ammonia alkali, 
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Prices in 1897 


It is at present 


Crystals also have 


Pitch also has had a good 


£10 5s, and is firm. 


Muriate of ammonia has 


understanding about prices. 


has been considerably reduced. 
£2 10s dearer during the year, a moderate advance considering 
makers’ arrangements and the great advance in copper. 
inmarket is firm and tending upwards. 
£2 per ton dearer, and is firm. 
proved, and has a good demand. 
jd down during the twelve months, but have been quite steady 
Prussiate of potash is 4d dearer, and prussiate of 
Both articles have a good demand, and 
Carbonate and caustic potash have 
declined in value, the makers by the old process having been 
rather scared by the more free offering of the electrolytically- 
Large sales have been made forward at 
the low prices, and the position is now firmer. 
reaching as low as about £12 5s at makers’ works, has during 
the last few months improved to present price of £15 10s 
through strong demand and difficulty about supplies of raw 
Arsenic fell steadily from £21 10s to 
is now steady at about £16 5s.—Messrs S. W. Royse and Co., 


their engagements. 


White sugar of lead is 
Nitrate of lead has also im- 
Bichromates of potash are 


soda is 4d cheaper. 
seem likely to improve. 


produced qualities. 


Nitrate of Soda.—Messrs W. Montgomery and Co. report 
as follows :—The development of the nitrate of soda trade has 
in the past year been once more impeded by paucity of supplies. 
Low prices have told their tale upon the producers, who have 
been without courage to provide the article on a basis com- 
mensurate with the consumptive power, both in Europe and 

For the same 
encouraged to use it freely, and nitrate now holds the nitrogen 
field both in importance of quantity and in cheapness. 
stock on June 30th amounted to 46,500 tons, and the process 

of building this up to a respectable figure during the summer 
and autumn months has proved almost an impossibility, the 
arrivals (owing to small shipments from March to September) 
being little more than equal to actual consumptive needs. 
result is that the stock in Europe to-day stands at only 132,000 
tons as compared with 245,000 tons in 1897 and 348,000 tons in 
1896. Consumers are therefore dependent almost entirely upon 
arrivals, a factor of such uncertainty as often to cause much 
inconvenience and anxiety throughout the agricultural season. 
The quantity afloat at the end of the year is 565,000 tons 














1898, 
Tons. 
900,000 


132,000 ; 


142,000 


12,000 _...... 


— 


1,186,000 


.-» 1,254,000 ....., 


COTTON. 

The market in January opened quiet. 
three months prices of spot cotton had fallen from 33d 3 7-82d 
and recovered to 34d per lb, In the same period futures had 
lost 23 to 24 points, and rebounded 3 to 5 points. The slight 
advance from the previous lowest point was lost, regained, and 
again lostin January, The final reaction was due to the crush- 
ing character of the crop movements, and prices on the lst 
February were ,';d for spots and 4 to 5 points for futures below 
the rates current at the end of December. 
of February there was an advance of ,';d for spots and 11 to 13 
points for futures, owing to a sharp rise in values at the South, 
caused by an active demand to cover maturing contracts 
previously made for export to Europe or for delivery to 
Northern spinners—bringing middling up to 3éd while, after a 
temporary reaction, caused by resales to take in profits, a 
further improvement of 3-32d took place between the middle of 
February and March 2nd. in sympathy with a continued upward 
movement on the other side. 
3 15-32d and July-August deliveries at 3°26}d. 
brought out sellers, especially as Eastern politics looked 
threatening, and in the course of the subsequent three weeks 
prices fell back 5-32d for spots and 8 to 10 points for futures. 
But between March 24th and April 21st the market became 
very strong, and at times quite excited, in consequence of the 
threatened, and eventually actual, outbreak of war between 
Spain and the United States, which it was thought would 
interfere with the marketing of the balance of the old crop, and, 
by incidentally disorganising labour at the South, jeopardise 
the cultivation and gatherfng of the new one. 
that prices ran up to 3 21-32d for spots to 3d for near 
deliveries, and to 3,°,d for winter futures. 

At an advance of 15-32d for spots and ,’,d to 3d for futures, 
upon the low rates touched in January, there came a pause. 
Consumers had bought all the cotton they wanted to cover 
Speculators had retired from the market as 
buyers, and sought rather to resell their purchases. 
was that between April 21st and May 4th prices fell bac 
for spots and 10 points to 12 points for futures, the weakness 
being intensified by the American naval victory at Manila, 
which it was thought would lead to an early termination of the 

A good portion of the fall was recovered between the 4th 
and the 24th May, but thence to July 2nd the tendency was 
downwards, owing to the receipt of brilliant accounts of the 
prospects for the new crop; and a recovery of ,d for spots 
and 5 points for futures, gaine¢ before the middle of July, was 
lost between the 15th and 23rd of the month. Thence to the 
10th of August buyers, in view of the fact that the crop had 
still a very critical time to pass through, became more active 
operators, and prices advanced 3d for spots and 5 to 63 points 

But between the 10th and the 22nd of the month 

the market became very weak in consequence of the receipt of 
exceedingly brilliant crop accounts, including a better Bureau 
report than had been expected, and winding up with the publication 
of a circular by Mr Henry Neill indicating a yield of 10,500,000 
bales certain, with the possibility of anything up to 12,000,000 
bales. But at 3,°,d for spots and 3 3-32d for winter deliveries 
sellers retired. Tired “bulls” had sold out and active bears 
instead of selling began to buy. 
received a blow from which it was unable to recover, even up to 
the end of the year : and after a reaction of only 1-32d for spots 
and 4 to 5 points for futures there came a softening, and on 
the 10th September prices were back again to the figures 
current on the 22nd August, 
month, with a quiet market for spots, and continued favourable 
crop reports, the tendency of values was downwards, until, on 
y spots were quoted at 3 3-32d and winter deliveries 


Middling upland was now at 


During the remainder of the 
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countries abroad are producing these goods in increasing 
quantities, and, besides providing for their own consumption, 
they are exporting and competing with British makers in other 
markets abroad. As an instance of this, United States com- 
and British makers have. 
accordingly, had to reduce their prices for that market, 
Bleaching powder kas during the last 15 months suffered 
In October, 1897, the figure was £6 5s; 
in January, 1898, £5 10s; to-day about £4 12s 6d; and 
business has been done over all next year at under £4 at 
makers’ works, or near to the lowest record price of about 
£3 12s 6d during 1882. Caustic soda, 60 per cent. and 70 per 
cent., has been moving quietly at steady prices until last 
month, but since then there has been a decline of 5s to 7s 6d 
per ton, and the market is easy at present. 
58 per cent.,commenced the year at £4 2s 6d, and fluctua- 
tions have been unimportant, present price being £3 17s 6d 
for early delivery, or over all 1899. Saltcake has advanced 
Bicarbonate of soda and soda 
crystals have continued practically unchanged through this 
year in the home trade, but in some cases have been reduced 
Chlorate of potash has fluctuated between 34d 
and 33d per Ib, and isat present easy at3jd. Business in the tar 
products trade has not been satisfactory, and some of thearticles 
have moved in quite a disappointing manner. Benzoles, 90 per 

| cent., and 50-90 per cent., fell almost continuously from 1s 8d 
and 1s 74d at the beginning of the year to 8d for both qualities 
in last month, but have since improved to 9d. 
ranged from 2s 9d and 3s 4d to 1s 8d and ls 74d. Solvent 
naphtha also has fallen from 1s 7d to 1s 1d. 
steady, and higher figures have been paid for contracts for next 
Crude carbolic has been very steady, ruling between 
ls 10d and 1s 11d throughout this year. 
been steady, and in liquid there has only been slight variation. 
Creosote, however, has been in persistently good demand, and 
present price is about 23d, as against 17d a year ago. 
market is firm for present delivery. 
advance from 16s 6d to 23s, and is now at 22s and rather 
Sulphate of ammonia opened this year strongly with a 
30s advance, to £10 5s, and then declined steadily to £8 15s in 
April, since which it has advanced again to present price of 
In the miscellaneous chemicals we can 
scarcely point out any feature of particular interest. Carbonate 
of ammonia has been continuously dull, and is no dearer now 
than when sulphate was at £7 10s. 
recently improved somewhat, makers apparently havin 
Sal ammoniac was advance 
per ton in February last, and is since unchanged. 
the year at about £5 15s, 
a prospect of 
lower prices through reduced rates of freight. 
soda has advanced about £1 per ton, and is firm, makers being 
The production had become unremunerative, and 

Sulphate of copper is about 


(against 394,000 tons in 1897), every ton of which will, with 
favourable weather conditions, be needed, the outlook for con- 
sumption being of the most satisfactory character. 
have not fluctuated to a very wide extent durin 
which opened at 7s 6d per cwt for arrived cargoes 4d 
per cwt for season’s arrivals, and closes with a firm tone at 
7s 74d to 7s 9d for season's arrival as in size and position. 
Refined quality has throughout the year been in good demand 
at 2d to 4d per ewt over the price of ordinary quality. 


The total consumption of the world for the past three years 
has been as follows :— 


1897. 
Tons. 


During previous 


In the first ten days 


The market, however, had 


During the month of October there was a very good demand 
from consumers, who bought freely at the reduced prices, to 
cover extensive orders booked for the forward delivery of yarn. 
There was a fair amount of buying on the part of outside 
operators for investment; but as the crop movements continued 
on a liberal scale the demand was freely met, and though prices 
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occasionally hardened a little the improvements were merel 
temporary, and at the end of the month futures were 14 toe 
lower than at the opening. At the beginning of 

ovember Mr Neill raised his minimum estimate to 11,500,000 
pales, and on the 5th middling was at 3d for spots and 2 56-64d 
for Dec.-Jan. delivery, which proved to be the lowest prices of 
the year. There was ve little change between the 5th and 
the 15th of the month, but thence to the 28th, with an 
exceptionally active demand, prices gained {d for spots, and 
about 10 points for futures. But the emphatic reiteration by 
Mr Henry Neill of his previous forecasts, with the additional 
statement that his figures were probably 250,000 too small, 
checked the upward movement, and between the 28th November 
and the 3rd December prices fell back 1-32d to ~,d for spots, 
and 5 points for futures, bringing the quotations down to 3id 
for spots and to 3 1-64d for December-January futures, Thence 
to the 9th there was a recovery of 1-32d to j,d for spots, and 4 
to 5 points for futures on exceptionally active buying by the 
trade; the sales for the week ending the 8th reaching 108,000 
bales. After this the demand slackened, and prices f back to 
$ 3-82d for spots, and 3 1-64d for futures. This was on the 2Ist, 
after which the business fell to the retail dimensions incidental 
to the holidays, and prices after trifling fluctuations closed on 
the last working day of the month at 3 3-32d for spots, and 
$°24d for January delivery. 

The tern Arey lowest, closing, and average prices of 
middling upland compare as follows :— 

1806. 1897. 1896. 1806. 1804. 1893. 1892. 
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The extreme range for the year was only 21-32d, against 1id 
in 1897, ld in 1896, 1 31-32d in 1895, 1 15-32d in 1894, and 
1 9-32d in 1893. 

Weight of Import, Export, Consumption, and Stock.—The 
average weight of the bales of each description of cotton 
imported, exported, and consumed in 1898 compared as follows 
with the figures for the previous year :— 











Con- 
a Import. ———_——~, Export. sumption. 
United PW. India, All All All 
States. Brazil. Egypt. &c. E.India, Kinds. Kinds, Kinds. 
Lbs. Lbs. Lbs. Lbs. Lbs. Lbs. Lbs. Lbs. 
1902... 489 ... 328 ... 740 ... 224 .. 400 ... 506 ... 520 ... 506 
ey... 482 ... 27 ... 700 ... 1890 ... 400 .. GL... BIS... 49 


The following is an account of the weight of each description 
of cotton imported, exported, and consumed in 1898, and the 
quantities left in the ports at the end of the year :— 





Stock, 
Import. Export. Consumption. Dec. 31. 
1898. Lbs. Lbs. Lbs. Lbs. 

Re 1,886,208,020 ... 119,676,880 ... 1,478,977,600 ... 602,800,080 
i iistikbtieincet>piniais 6,113,260 1,932,250 ... 5,086,120 2,066,400 
Egyptian, &¢............0. 291,444,140 61,539,340 236,001,660 ... 43,284,710 
Peru, W.I., &. ......... 13,912,190 3,207,810 . 7,787,020 7,598,080 
East Indian, &. ......... 26,511,200 18,319,600 ... 7,647,600 8,468,000 
Total .......... . 2,224,188,810 ... 204,775,880 ... 1,785,500,000 ... 659,217,270 


_ Recapitulation.—The entire movement of the year is shown 
in the following statement :— 




















1898. 1897. 

Lbs. Lbs. 
Import during the year ............cccs0s00 2,224,188,810 a... 1,787 ,076,990 
Stock in the ports Ist January............. 420,916,960 —....... 489,991,460 
Stock held by spinners Ist January ... &9,631,500 97,036,000 
IN cncsnessherceubniinetinaimien 2,734,787,270 — serve 2,374,104,450 
Export during the year .............0:.::... 204,775,880 =... .. 238,923,220 
Stocks in the ports 3ist December ...... 659,217,270 — ase. 429,916,960 
Stocks held by spinners 31st December 135,244,120 cee 89,631,500 
SE siinictcnidensd tentosvitcnstioctnies 990,237,270 —reseee 749,471,680 
Home consumption ........... 1,735,500,000 —... aes 1,624,632,770 


_ Consumption of Great Britain for Ten Years.—The foliow- 

ing is a comparative statement of the consumption of cotton in 

Great Britain for the past ten years :— 
Bales. Lbs. 


Lbs. 
1898 ...... 3,429,200 ... 1,735,500,000 1893 ...... 3,046,750 ...  1,482,664,340 
1897 ...... 3,269,600 ... 1,624.682,770 1892 ...... 3,449,640 ... 1,528,024,610 
1896 ...... 3,298,430 ... 1,644,661,000 1801 ...... 3,488,640 ... 1,669,937,140 
1895 ...... 3,308,910 ... 1,681.953,410 1890 0.00 3,501,370 ... 1,656,391,930 
18% ...... 3,325,140... 1,618,373,940 1889 ...... 3,819,790 ... 1,630,102,890 





The average per Ib for each year we estimate as follows :— 
1898, 1897. 1996. 1895. 1894. 1893, 1892, 1891. 1800, 1889. 
ee oa a ee qd 4 4 
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a inisnidnatn ee Mfc one GY ce Wg oe 4 oe Gr... 44H... Boe. BHR. BE 
Export............... ot 36 ~~ f.-{2- ti soo Delp ioe AH ~~ w= Oty SE 
Consumption...... Sb... 4p 0c 4B oe 45 os 4B ne Sty one AEB on Bre. BEE... BF 


_ The following is a statement of the weight and value of cotton 
imported, exported, and taken for home consumption, during 
each of the past five years, with the value of the stock on hand 
at the close of each year :— 

















Import. Expore. 
Yeass, Weight. jAySrS*| Value. | Weight. | Value. 
tld Saati deea 
Lbs. d £ Lbs. £ 
UBOB nn... esssesesesessersee] 2,224,188,000 35,340,000, 204,776,000, 3,625,000 
RPT incatnedsthscapesienidedons 117877070.000 ie 82,111, 238,923,000 4,417,000 
SED Riitcihininemnesecienn 1,806,087 ,000' 36,686,000 191,000,000) 4,475,000 
1,815,074,000) 4 31,669,000} 209,211,000/ 3,650,000 
_ 35,358,000| 244,306,000, 4,301,000 


et 

















- eS 1 
VBOT on... sees, 612,025,000/28 961,000 420,916,000, 523,1 6,008 
‘612,025,000 102,330,000 u 
1896 “sr: 14 648,661,000 33 407/000 488,901,006 97,036,000 587,027 10,700,000 
1ebs. “77 “:~: 14681,958, 000 28,809,000 517,968,000) 98,724, 000)61 12,460,000 
sossessssss+se.14613,873,000 31,091,000 $56,200,000) 86,581,0001642, 781,000. 9,378,000 


—Messrs Ellison and Co., Liverpool. 

_ JUTE, FLAX, AND HEMP. 

JUTE.—For the first nine months of the year jute prices 
ruled in the vicinity of £10 for good first marks. The qualit 
of last crop was exceptionally good, and this, combined wi 
cheap prices, encouraged consumers to lay in heavy stocks. 
Importations into Dundee were on an unprecedently | 
scale, viz., about 1,500,000 bales, against an average of 1,275,000 
bales for the three preceding seasons. Some excitement was 
caused in May by the outbreak of plague in Calcutta. The 
scare was of brief duration, and prices, which had been put up 
30s per ton, fell back to almost the old level. New crop 
reports meanwhile were somewhat contradictory. A large 
crop was not looked for, but the first Government forecast of 
July 1st estimating a total of 48 lacs, was much under what 
was expected. Still “bears” forced the , and sold 
September-October firsts as low as £10 12s 6d, and Daisee at 
£8 15s, These sales proved quite £2 under first cost when, on 
October Ist, the final Government estimate was issued. The 
first forecast was then reduced from 48 lacs to 46 lacs of bales. 
Prices for shipment advanced to £13 c.i.f., and old crop on 
spot to £12 15s. Shipments to Europe for 1898-1899 are not 
expected to reach 19 lacs of bales. In many respects present 
season is similar to season 1891-1892, when shipments to 
Europe totalled only 16 lacs. 

_ The quality of this season’s jute is, unfortunately, exceed- 
ingly poor. Several arbitrations have taken place both on 
guaranteed and unguaranteed parcels, Fortunately Dundee 
held considerable stocks of last crop. Continental buyers, 
however, drew pretty heavily on supplies here, 

F'LAX,.—Last season's crop being both cheap and good 
spinners bought heavily during the early part of the year, and, 
on the whole, have spun with a fair protit. So far a com- 
paratively small business has been done in this season’s flax, 
prices are low, in fact for many descriptions last season's 
records have been broken. Quality, however, is mixed, which 
is making buyers more cautious of what they buy to stock. 
Riga flax seems to be of only fair quality, and seretz mixed ; 
both are distinctly below that of last season. But, taking 
quality into consideration, flax must be held cheap at today’s 


prices, and it is hardly to be expected that these will continue 
at their present low level. Shipment prices at December 31 
were :— 
1898. 1897. 1896, 1895. 
£8 £s £6 2s 
i a: 93 10 rece. Ot sine SN ates 29 0 
Yarapol SO ucon 23 16 ...... SP © wnssee 25 10 
96 Ole es O00 “cakes 84a 17 0 


Sy NRE 
—John MeNicoil and Co., Dundee. 

HEMP.—Messrs Asser and Co., London, report with 
respect to Manila hemp that the year opened with a healthy 
tone and value of fair current £17 5s c.i.f. per ton. Deliveries 
for 1897 being returned as 850,000 bales, induced operators 
generally to take a favourable view of the article, and « large 
business was transacted on the basis of about £18 15s to £19 5s 
per ton for fair current, the favourite method of shipment 
being vid the Cape by sailing vessels. Later the prospect of 
Spanish troubles, firstly with the Filipinos, and secondly with 
the Americans, induced further considerable buying by traders 
at hardening rates; but operators, although believing in the 
soundness of the position of the article, could not be roused to 
anything like enthusiasm until the actual outbreak of 
hostilities, when a feeling of intense excitement prevailed, 
traders, dealers, and many rank outsiders making a wild rush 
to buy, which, of course, resulted in a daily and almost hourly 
advance in rates. The almost unprecedented demand caused 
prices to rise, until in June £37 10s was touched ; at about this 
time, it being evident that the war, so far as Spain was 
concerned, was practically at an end, there was the inevitable 
desire to liquidate, and prices declined heavily until, with many 
violent fluctuations, the year closes with value of fair current 
£24 sellers in all positions. The full receipts at shipping ports 
make it evident that the Hispano-American War has not been 
of sufficiently long duration to materially affect supplies ; but 
until the islands are more settled trade is likely to be difficult, 
as people lack confidence, and will only buy from hand to 
mouth, consequently business is much restricted. 

Respecting other qualities, Messrs W.W. Hindley and Co., 
London, write :—Mawritius.—Although this fibre is to some 
extent independent of Manila, it has this year been greatly 
influence? by the violent fluctuations of the latter staple, 
Considerable purchases have been made of Mauritius hemp 
by manufacturers who, in ordinary years, a ‘it altogether. 
And, from this reason, the supplies av during the latter 
part of the year have been very scanty. New Zealand.—The 
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rise in the value of Manila hemp has given more scope to the 
New Zealand hemp growers, and a much larger trade has 
resalted durieg | than for some years past. Being a 
subsidiary fibre to Manila hemp, its value lias, of course, been 
influenced by the fluctuations of that commodity ; but at no 
time has the supply been excessive, and if the production had 
been larger there is little dcubt but that it would have been 
readily a 


for leather, domestic consumption was reduced by several 
causes, and the exportation of finished goods again showed 
diminution, although, happily, to a less extent than in the 
previous year. The first of these effects was produced by the 
active buying of foreign competitors There was no scarcity of 
sole leather hides. On the contrary, liberal supplies were 
always available on the spot. The Cape of Good Hope 
afilicted by the scourge of rinderpest, sent enormously increased 
quantities. A shortage from Australia, and a slight decrease 
in the number obtainable from imported cattle, did not reduce 
the total record to any material extent. Under ordinary 
conditions so ample a supply would have been favourable to 
home industry, bat the persistent and continuous buying of 
outside countries, notably of America, kept value at a point 


ae 


Quantity. Value. 





es 


| 1808. , 1807. | 1896. 1898. 1897. } 1896. 


a —_- 


Fuax—Dressed, Urdresed, 

















‘and Tow or Codida of: | Tons. | Tons. | Tons. £ 2 £ which could not be satisfactorily reached by English tanners, 

From Buaeeie ....00.-.c0rsecceeees 75,814, 78,370) 67,227 1,986,070)? 908,482 1,821,688 A reduced import of foreign leather and thereby lesssened 
otiand LIE AGS) 2800) 3°35] reyes) reais! 1403ee | Competition was, no doubt, a favourable feature irom this point 
Belgium. ..-scsscsses sve | 26,777, 20,715) 22,270) 8x8,191/1,024,206 2,078,219 | of view, but against that the boot and shoe trade was less active 
Uther countries ........ «+++. 816 1,lul 1,505) 15,145) 24,641; 22,704 





than last year. 

Conditions of business in hides and skins suitable for upper 
leather were easier for tmanufactarers. There was little 
disturbance in the markets for raw stock by outside competition, 
and the supply was abundant. The large trade with East India 


Botal oes sovcoverevervessesss.|  O7;252, 98,802) 95,190|,932,6 21 3,208,184 8,117,816 


——— 


Henr— Dressed, Undressed, 
and Tow or ( odilla of: 1 | 
From Rusia ......6..cccce- + °,796, 7 532; 11,071) 201,568) 177,442 273,150 
































ee sesenseeecenanenenensees oe Ret sa ey ae oo in tanned goat skins was carried on satisfactorily. Fears were 
British Bast Indies ........... 6,982} 6,877) 5,506 110'731, 94.6:4| sa,71 | Cutertained of serious prejudice to the industry by the rapid 
Philippine stands... ....., $1004) 44,678) 80,319/1,012,099, 769,111) 731,633 | strides made in the manufacture of “ chrome” leather. The 
Other countries ... vere» 16,025 6,672) 10,412) 428,204) 111,228) 289.977 | evidence in this direction was confined to a reduced trade with 
BRA. ree schstreeet cewinceneios 4442 89,01 91,718 2,808 4£0/1,76%,402 1,961,506 ee = the excess thus eee for distribution 
- ms ——|— —— |--—-—| — —— | elsewhere has, so far, not proved ond the capavity of 
IE cegcipsntirtentretenaeiin 362,13+| 336,919) 340,649'3.8C1 ,585|8,942,610 4,167,992 , F P y pauity of the 
} } 





Continent to absorb. The fashion for coloured leather still 
continues, although the development into varieties may be 
suggestive of an approaching change. Meanwhile, it offers 
profitable inducement to the exercise of care in preserving raw 
material and in making rongh leather for the curriers’ use. 
Sheep leather was too abundant in the lower grades and always 
cheap. The best descriptions inherited a high value from the 
previous year and although generally in good request, lost 
slightly on balance. 

Among the causes which contributed to a result regarded 
generally by tanners as far from favourable, the most notable 
was that of the exceptionally dry weather encountered through- 
out the year, particularly during the autumn. The latter 


Total of fla::. hemp, and jute BAB 882) 524.740 527,5°6 9,042 696 8.909.248 9,286,814 


INDIGO. 
The statistical position at the close of 1898 is comparatively 
astrong one. The large excess in stock with which we com- 
mer.ced bas already disappeared, consumption, as shown by the 
deliveries, is proceeding satisfactorily, whilst prices are ab- 
normally low, and will be likely therefore to lead rather to 
increased consumption notwithstanding the competition of 
substitutes, which consumers are being urged to experiment 
with all over the world. 
During the early month of this year planters and holders 
generally continued to support the market, anticipating an 
improvement later in the year, and consequently both at the 
January and the April sales the quantity sold was smal), It 
was only in July that importers began to realise the hopeless- 
ness of bringing about any improvement in the market, in the 
face of the large accumulation of stocks both here and on the 
Continent remaining from the big crops of 1894, 1895, and 
1896. A desire to meet buyers was then shown, and both in 
July and in October the pressure to sell caused a considerable 
decline im prices, from which there has, so far, been no recovery 
worth mentioning. We close the year with the lowest prices 
on record, and judging from the rates now ruling in Calcutta, 
with very little prospect of material improvement in the near 
future. 

This unsatisfactory state of the market has resulted, to a 
great extent, from natural causes—viz., over production, and 
consequent accumulation of stock, but there can be no doubt 
that the scare caused by the reported discovery of an efficient 
substitate (the so-called “synthetic,” or artificial indigo) 
greatly intensified the depression. Concurrently with the 
increased pressure from planters and importers generally to 
sell, buyers, especially on the Continent, showed unwillingness 
to operate largely. so in the absence of export demand or 
speculative buying prices fell away very rapidly. 

We undoubtedly commence the new year with very moderate 
stocks both here and abroad. The Bengal crop now in course 
of shipment is below the average in quantity. The Madras 
crop is a very small one, and no shipments of importance from 
Bombay are expected. Prices, on the other hand, are the 
lowest on record, and in ordinary circumstances would lead to 
inereased consumpfion. We may also anticipate that there 
will be some reduction in the cultivation this next season in 


of active trade, but the advantages ordinarily derived from such 
an event were negatived by immunity from wet seasons. 
Labour troubles were not extensive although the effects ot the 
engineering strike, which was prominent at the end of last 
year, were felt far into the spring. A sure symptom, however, 
of really bad trade is wanting in the comparatively trifling 
financial troubles that have been disclosed during the period 
under review. 

An outside circumstance which might have been expected to 
influence the market for leather was the Espano-American war, 
Views were divided as to the probable effect, and those who 
looked for activity were disappointed. The event worked 
disadvantageously for London, The serious decline of Spanish 
and Italian exchange, and the adoption of a similar tendency 
in Germany and France, restricted continental buying for a 
time. The depreciation which ensued was most apparent in 
raw stock of light weight. Another event connected with our 
markets and deserving mention was the plague in India. 
Travelling south to Central India, a large producing district has 
been affected and is now exercising influence on the out-put of 
leather. But in this connection a far more fertile cause of 
trouble is drought. Rain has been abundant this year in the 
chief agricultural districts, but the seasons which produced 
famine in 1896-7 can still be traced in the extent and quality 
of this year's supply.—Dyster, Nalder and Co., London. 


Our exports of leather manufactures for the past three years 
were as follows :— 


Quantity. Value. 





eS . — 























1898. | 1807. | 1896. | 1898. | 1807. | 1896. 
Bengal, as indigo cannot be produced at the price now ruling. —— tanned, tawed, or £ . ” 
. s ressed— 
Laxprxes, Dettvertrges, and Stock of E. I. Inpreco in Lonnon. Unwrought ...............0wt) 159,899] 157,931) 138,071|1,422,508) 1,898,354 1,280,174 
Price Good Boots and shoes— 
Stocks. Consuming To Brazil........ ......d0z. prs.) 28,215) 84,023) 51,680; 73,078 111,973 158,717 
on 3lst Kengal, Sst British South Africa ......, 260,81)| 265,189, 262,279, 636,938) 667,910 672,678 
Delivered. December. December. SNe ne ecaihie siceesons 37,745} 28,575) 31,527] 92,620 74,173, 83,556 
Chests. Chests. sa Australasia ......... ....... | 179,408) 178,028, 227,304) 350,955 281,907| 431,596 
oo ees 26,220 ...00. 10,203. ...... ¢ 6 Brit. West India Islands &, | - 
aan 660 ...... 15,636 41 AUIAMA...eeccesssseseeeee | 62,48} 44,888) 69,003) 95,400, 85,607) 136,100 
iw | 11.473 ‘2 Other countries w......| 86,802) 96,618) 15,224) 237,195) 250,000) 266,888 
ive 17,010 BAL ...... 4 8 —— —— 
17,820 ...... 7,024 ...... 43 


ed 642,264) 745,018 | 495,126) 1,578,470/1,799,080 


sally al 232,307| 284,819) 220,756|2,108,178 1,904,205 1,600,759 
Boots and shoes." doz. pra.’ 19,034! 20,0701 
PAPER-MAKING FABRICS. 

ESPARTO.—The remarkable steadiness of prices and the 
maintenance of consumption have been the most noteworthy 
features the past year. As regards market values the tendency 
has been on the whole towards a higher level, more par ticularly 
pronounced as to Spanish, but shared in by the other descriptions 
although to a lesser degree. The reduction of 7,000 tons in the 


HIDES AND LEATHER. 

The business in hides and leather during the past year 
produced an average overturn, but following very much the 
disposition of 1897, the advantages of trade were not evenly 
distributed in the different departments through which it 
— The indications at the outset of the year were 
ulfilled im general result. Raw material a higher 
value apparently than was warranted by the return obtainable 


281969” 64.322 | 67,279 | 86,448 
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period saw secured a good harvest, which is eften a guarantee , 
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volume of imports of all kinds has been rather the effect of 
scarcity of available steam transport than any falling off in 
consumption. Notwithstanding the diminished United King- 
dom import, Scotland has received an absolutely larger quantity 
than in 1897, and the percentage of the whole receipts has been 
increased from 55 to 58. Both the Lancashire ports and those 
of the North-East coast show a falling off—the former to the 
extent of 2,000 and the latter to nearly 7,000 tons as compared 
with 1897. 

The course of business has not been marked by any violent or 
material fluctuation in prices, Trade was somewhat slow in 
starting, but under the influence of good imports in January 
sellers of African modified their quotations, and consumers were 
attracted by the unprecedentedly low prices at which far reach- 
ing contracts could be secured. A large business ensued, and 
the activity of the market was maintained with little pause till 
the end of April. During this four-month period the arrivals 
were continuously large, but there was little difficulty in finding 
a destination for cargoes on arrival, and a marked absence of 
forcing parcels on the market. Spanish was somewhat later than 
African in feeling the impulse of the demand. The inquiries for 
early shipment at the beginning of the year were not freely re- 
sponded to as it was believed in some quarters that the old crop 
had been over-sold, and transactions were chiefly restricted to 
sales ot second and third grade quality. During March, how- 
ever, many of the chief consumers put out inquiries for new 
season’s shipment, and within a brief period a considerable 
volume of business had been negotiated at prices which showed 
an advance of 7s 6d per ton on the previous year. With the 
outbreak of war between the United States and Spain, sellers, 
who had all along been firm, became extremely cautious, and 
those consumers who had not closed for their forward require- 
ments found great difficulty in evoking an acceptable quotation. 
During May the importation was very meagre owing to the 
dearth of steam tonnage, but consumers had their stores well 
filled, and showed little disposition to operate for any position. 
Before the end of the half-year the demand revived to some 
extent, and with weaker African prices a fair amount of business 
was concluded, July witnessed the smallest import of the year, 
and the restriction of supplies caused a serious disturbance to 
those who looked for deliveries during that month, and the 
situation became distinctly acute in one or two individual cases. 
The tension was relieved under the influence of increased ship- 
ments in August, and although arrivals again dropped below 
trade requirements in September, the tone of business was dull. 
The small working margin of stock held by most consumers was 
_ to be tested before the close of the year. October and 

ovember imports together were not much more than a month's 
requirements at the busiest time of the paper-making year. 

country was scoured for temporary supplies and any sur- 
plus of arrived cargoes realised full prices. ‘The market for dis- 
tant shipment also shared in the brisk tone of negotiations, and 
some important contracts were concluded without much higgling 
over price, As the year approached its close and arrivals pro- 
mised to be again fairly full, a quiet feeling gradually overspread 
the market, but quotations, more particularly for the higher 
grades, were steadily maintained to the end. 

Quantity of esparto and other vegetable fibre for the manu- 
facture of paper imported into the United Kingdom during the 
following years, viz. :— 





1898. 1897. 1896. 1995. 1894. 

From— Tons. Tons. Tons. Tons. Tons. 
ii 55,612 ... 61,823 ... 67,715 ... 60,629 ... 57,177 
Algeria ................ 88.701 ... 81,496 ... 70,251 ... 68,979 ... 73,662 
Tumis... crore 25,582 ... 17,400 .. 15,608 ... 11,660 .. 14,379 
Tripoli ............... 32,376 ... 43,506 ... 33,662 ... 44,963 ... 39,797 
Other countries ...... . ae. ons a ase ee set 55 

Total....0.......- 197,341 ... 204,679 ... 187,278 ... 186,408 ... 184,960 


—Ide and Christie, London. 


OILS AND OILSEEDS. 
LINSEED.—Calcutta.—This year India has had an un- 
precedentedly large crop, the total exports to U.K. and 
Continent aggregating 2,425,000 qrs., against 978,000 qrs, last 
year. It was fortunate that it was so, as Russia was very 
deficient, and La Plata moderate. The market has been a 
fluctuating one throughout the year. January opened at 35s 3d 
for spot seed in London, but owing to moderate supplies, and 
the absence of sellers of La Plata, rates improved to 37s at the 
of the month. February was quiet, values ranging from 

37s to 36s 6d. March commenced at 36s 3d, but with freer 
arrivals prices declined to 34s 6d. The market continued quiet 
at about this figure until the middle of April, when hostilities 
breaking out between Spain and the United States, caused 
freights, and all cereals, to advance rapidly. Seed shared in 
© general upward movement, and at the end of the month 
37s was registered. May commenced at this figure, but owing 
to the continued excitement in the grain markets, prices 
advanced to 38s—the highest point reached during the year— 
with a quieter wheat market, and easier freights, the month 
eventually closed at 37s. These rates, however, were not long 
maintained, early June saw 36s recorded, then 35s 3d, and 
eventually 33s 9d; at the close however, there was a slight 
recovery to 84s. During July and August fluctuations ranged 
ween 34s 3d and 32s 9d (the lowest point touched during the 
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year). In the middle of September, however, the demand from 
the Continent for spot and near-at-hand caused values 
to stiffen here, and 36s was paid at the close of the month. 
October—Owing to increased shipments from Russia, and the 
Continental buyers having supplied their requirements, the 
market went back to 35s 6d, but speedily recovered under 
inereased demand and unsatisfactory reports about the La Plate 
crop to 37s 6d at the close of the month. During November 
a heavy decline in oil caused a speedy fall in the price of seed 
to 35s 6d, December was quiet at 35s 3d for the first three 
weeks, but unsatisfactory reports about the weather in La 
Plata, caused a little more firmness, and at the close of the year 
35s 6d was the exact value of spot Calcutta Linseed in London. 

LINSEED OIL.—The year opened with hi avy stocks, both 
here and on the Continent, but the consumption has been so 
large that there is now very little oil in reserve, and the supply 
scarcely keeps pace with the demand, thus the market is in & 
very healthy condition. A noticeable feature has been the 
small quantity of La Plata oil available, as compared with 
previous years. To a very large extent the course of prices 
has followed that of seed; the same causes which affected the 
raw material influencing the produst. 


RAPESEED.—Although the import of seed this year into 
London has largely exceeded that of last year, the figures 
being 91,055 qrs against 63,635 qrs in 1897, the article has 
been a disappointing one, especially during the last half 
of the year, business having been very limited. Indeed, 
during the last five months very little business has 
been practicable, on account of the difficulty experienced by 
crushers in getting rid of their oil, and values during that 
period have fluctuated between 34s 3d and 32s, at which price 


the year closes, 


RAPE OIL,—Large transactions have taken place in this 
description of oil during the year, but the bulk of the business 
took place during the first six months, the demand falling off 
considerably during the latter half. The course of prices has 
been similar to those of linseed and crude cotton oil, the 
highest point reached during the year being at the end of 
April, when all grain, freight, and seed markets were excited, 
for reasons already stated, since then rates have steadily but 
gradually declined, until £20 17s 6d has to be recorded as the 
to-day’s price of spot oil in London, the lowest limit reached 
throughout 1898, 

COTTONSEED. —The imports into London show a consider- 
able falling off this year, the — being 52,099 tons in 1898, 
against 66,165 tons in 1897. The market has fluctuated con- 
siderably, the quickest advance having taken place in April, 
when hostilities were proclaimed between Spain and the United 
States of America, at which period the freight market, together 
with grain and feeding stuffs, was excited. The scarcity of 
freights, America having chartered an unprecedentedly large 
amount of tonnage, together with speculation in Alexandria, 
fostered by a rapid advance in Egyptian cotton, and a reported 
shortness in the crop of seed, have influenced prices considerably 
For spot parcels in London the year opened at £4 12s 6d, but 
the firmness in Alexandria ca rates to advance to £4 16s 3d, 
towards the close of January. Alexandria offered very sparingly 
during February, when £4 188 9d was registered. March, how- 
ever, witnessed a decline to £4 15s, but in April, on the declara- 
tion of war between Spain and America the market sprang up 
to £5 16s 3d. May was a little quieter, values declining to 
£5 10s. In June, in spite of Alexandria doing its utmost to 
uphold prices, the market here quickly gave way, and although 
£5 7s 6d was paid at the commencement of the month, £4 17s 6d 
was all that was obtainable at the close. July still further 
declined to £4 13s 9d. In August values reached £4 15s, but 
improved to £5. September firmed up to £52s6d. In October 
it became evident that the crop was a late one, and this com- 
bined with anticipated political trouble between France and 
this country, ceused a further inflation, to £5 8s 9d, Durir 
November, the heaviest shipments on record, both to Hull an 
London, caused the market here to decline to £4 18s 9d for spot 
seed—but heavy speculative | ise ~v in Alexandria prevented 
crushers here buying forward positions, and the only business 
practicable was in re-selling from this side to the Egyptians. 
This state of affairs has continued throughout December, spot 
seed, however, has improved from £4 16s 3d to £5 2s 6d, and 
at this figure the year closes. 

TALLOW.—During the — year the supply of home tallow 
has been somewhat above the average, while from the colonies 
the imports have been less by about 11,000 tons, our stocks at 
the public wharves have consequently been reduced and shew a 
reduction of about 7,500 casks, Russia has again been a large 
buyer in this market and we have had no imports of P.Y.C, at 
all. The stocks at the wharves at the end of the year were 
96 392 casks, and at the end of 1897 were 33,874 casks. Below 
we give an approximate range of prices of both mutton and 
beef. We quote fine mutton 23s 6d to 24s, fair to good 23s. 
Fine Beef 22s 64, fair to good 22s.. The market closes steady. 

TURPENTINE during the past year bas met with an 
increased trade demand, and a considerable im has been 
given to speculation by the continuous upward movement in 
values, Spot varied between 23s 6d and 24s 6d in January and 
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February, 27s being paid in March, but during July, in 
sympathy with America, price touched 20s 6d, and from 
October, with hardly any reaction, prices advanced to 32s 3d 
on the spot and 32s 6d for January-April, and these are the 
closing quotations to-day. American receipts have, however, 
been in excess of last year, the quantity since April Ist being 
410,614 barrels against 405,975 barrels during the same period 
of 1897, but the smali surplus has been easily absorbed by 


the good home and export demand. Antwerp has been a 


large seller. 
PETROLEUM OIL.—For the first two months of the year 
the market for this article was very depressed and prices were 


1 low, Russian ranging from 4}d at the beginning of January to 


4,,d at end of February, American 42d, and American Water 


| White from 58d to 53d to 54d. Atthe beginning of March a small 


advance was made—in sympathy with movements in the United 


| States—Russian to 43d, and American 4§d to 43d, only to 
| decline a few days later, Russian to 4;,d and American 4,;d. 
| The second half of March witnessed a further decline which 
} continued until the third week in April when bottom prices for 


the year were reached :—Russian then being 4,',d to 43d, 
American 42d to 44d, and American Water White 5{d. A slight 
improvement then set in, so that by the end of May prices were 
id to $d per gallon better all round compared with the previous 
month. From June to the middle of September prices ruled, 
Russian 44d to 4$d, American 5d to5}d, American W, W. 63d to 
64d, From that time values have been steadily and con- 
tinuously advancing ; closing quotations for the year are :— 
Russian 5}}d to 53d, American 6,d to 63d, American Water 
White 72d to 74d. The imports to London have been in excess 
of last year, Russian oil having arrived equal to 535,888 barrels 
and 1,410133 barrels American oil.—The Produce Brokers’ 
Company, Limited, 


SILK. 

Notwithstanding such adverse circumstances as the war 
between America and Spain, and the very strained political 
relations which existed nearer home, the silk trade has, 
speaking generally, held a strong position throughout the 
past year, 

Beginning the year with unprecedentedly small stocks, it 


S was thought that if consumption continued active there would 


probably be insufficient silk to last till the new crops were 
available ; this caused such large purchases to be made early 
in the year that, in the result, a supply was secured somewhat 
in excess of the needs of consumers, and a dragging market 
ensued during the spring, prices slowly declining till the 
beginning of June, the movement being aided by the report of 
a large China crop. 

On the opening of the market for new China silk, it soon 
became obvious that the promised full supplies were none too 
large for the very active demand, and prices have steadily risen 
throughout the autumn, being now 10 to 15 per cent. above 
those of June, and as later advices have modified the inflated 
estimates of the crop there is every appear.nce of the 
continuance of a strong market. 

Italian silk has been sold freely, but being in good supply 
prices have occasionally ruled cheap in comparison with er 
classes. Late in the year the fiscal arrangements, then 
concluded between France and Italy, had the effect of 
improving exchange and so enhancing prices, and this moment 
was seized upon by a syndicate as a favourable time for a 
speculation in cocoons which caused some commotion, but 
probably checked business upon the whole, 

Bengal silk is in an unfortunate position. It has been, and 
still is, very much in request, but the supplies have been very 
disappointing. It is te be regretted that after the difficulties 
which producers have surmouated in securing popularity for 
their silk they should row be unable to supply the demand they 
have succeeded in creating. 

The bulk of the Canton silk is now filature reeled, und in 
this shape has very largely taken the place of Bengals ; for the 
future the use of these productions will doubtless depend only 
on their relative prices. 

The consumption of Japan silk in this country has again 
diminished. 

Annexed is the annual table of statistics of raw and thrown 
silks during the year 1808, as compared with those of 1897 :— 





Corsumption, 





























Stock, 
Imports Including Ex | Sist Dece i 
Description ae — nee - ep 
1808. | 1897. | 1898, 1897. 1898, 1897. 
China— | Lbs Lbs Lbs | Lbs | Lbs | 
Testiee, Haineen, ” ~ 
BO" coe ccoeeee.| 585,704) 525,708! 531,828 611,808) 316,60X $19,732 
Taysaam and Sey | 
CREM... «000000000 29,172) 28,152) 72,930 658,752 19,278 63,088 
China Tussah ...... 13,520) 25,350) 9,750 26,720) 7,280 3,510 
Canton ..............| 147,300] 67,626] 327.806 12h.863' 106,704 87210 
 cischinbisithisne suns 44,685) 12,420) 62,505, 78,845) 28,755 46,440 
I cus enicisinadinnh 292,500) 271,200 366,150 393,450 64,950 188,600 
Total... 0.0.0» +» /1,062,971' 930,456) 1,170,969 1,290,593 548,065 651,598 
® The 


relating to Tsatlee comprise Re-reel, Hang q uun- 
Re ME So ne; cs nn 0 
verage net w a bale D 150 Ibs; Chi : 
China Tussah, 130 Ibs ; Canton, 102 Ibs ; Japan,’ 135 Ibs. ae 

















In the abcve table is included: Export as “co oon 
from January 1 to December 31, 1897, raw sr sed 
148,000 lbs; 1898, 120,000 lbs.—H. W. Eato , 


n and Co., London, 
TIMBER. 


The figures given below of the importation of wood into the 
United Kingdom during 1898 are taken from the Board of Trade 
returns, and show that importers throughout the country have 
still had large quantities to handle, larger than any of the 
other years given, with the exception of 1897. Judged by 
every available testimony the consumption of the country also 
has almost certainly been larger in 1898 than ever before, and 
it is a little disappointing, therefore, that with plenty of 
material and an unexampled demand the results of the year's 
trading to the importing merchants should fall short, as they 
probably do, of those of the previous year. Market prices have 
in the main been quite exceptionally steady, anc, while there 
has been nothing in this to help importers, as they were helped 
by the gradually rising prices in 1897, neither has there been 
anything to hinder them. The fact is that the margin betwecn 
the rates paid to shippers and those obtainable from consumers 
has not been sufficiently wide to allow for a very handsome rate 
of profit, after paying the heavy costs of importation. There 
is, however, not much ground for grumbling, and the year must 
undoubtedly be classed as a good average one for the wood 
trade. The prospects ahead also are favourable; the moderate 
importation and the good consumption leave stocks in this 
country in a healthy condition, and an expected addition to the 
cost of the new years purchases is good for what has still to be 
realised here. 


Woop ImporTep into the Unrrep Kincpom in the following years: 


| 1808. 














1897. 1896. 1895. 
Colonial deals, battens, &c............ Loads! 1,644,830, 1,973,068 1,456,479 1,167,947 
Colonial timber and hardwoods...... »» | 108,554! 163,519 ‘181,102 '142'7 
Foreign deals, battens, and boards vy =| 4,714,908 5,045,174 4,574,743 3,897,851 
Foreign timber and hardwoods.. ... »» | 2,226,748) 2,664,227 2,282,693 2,135,810 
Colonial and foreign staves ......... » | 139120; 126,745, 188,399 144,721 





Total, im 10648 .......ce00esseer-e-| 8,886,250, 9,972,733 8,605,416 7,489, 97 


! £ & & £ 
os veo. 20,594,494 22,978,842 18,925,296 15,512,994 


A reduction in the values of all whitewood has been one of 
the conspicuous features of the year’s trading. White battens 
began to be sold for the new season at an average price 
approaching £7 per Petersburg standard, free on board at the 
Swedish ports. Before the close of the year they were sold 
down to an average price of about £5 5s on the same basis, and 
a rally in the last few weeks has not lifted them more than 
some 10s per standard. The competition with Canadian spruce 
is the great cause of this fall in values, and shippers on the 
other side of the Atlantic are altering their specifications by 
shipping longer lengths to meet the requirements of what is to 
them a new branch of trade, 

The relations of the wood trade with the shipping trade in 
1898 have been, and remain, most unsatisfactory, and may well 
prove fruitful again of many troubles in 1899. A series of 
conferences and consultations held by organised bodies on either 
side came to nothing, and at the beginning of the shipping 
season there was open war, shipowners endeavouriog to force 


7 ‘Value .. os 


their new form of charter-party on importers of wood without 
regard to old and varying customs ut shipping ports. As the 
season progressed a not very worthy or straightforward solution 
was acquiesced in, whereby the great bulk of the tonnage 


requirea was supplied on the new form of charter with @ 
private, in some cases a secret, undertaking from the ship- 


brokers or owners that no notice would be taken if the 
objectionable clauses were not complied with. 


It is hoped that 
some better compromise than this may be found for next 
season, and the experience of the past year points again t> the 
unpopular theory that individual negotiation may be a more 


successful method for such cases than the action of combined 


and opposing forces. 


Comparative Stock of Timper, Deas, Staves, &c., at the 
Pusiic Docks in Lonpon, at the close of the following years: 


























; loys, | lew. lsvd. ) 1995. 18¥4. 

ForREIGN. i | 
RR Pieces} 2,323,000 | 2,630,000 | 2,016,000 | 2.141,'00 | 2,414,000 
Battens .........c....0 9s | 4,005,000 | 3,899,000 | 2,362,000 | 2,441,000 | 2,365,000 
Boards .....evese-e-seee 9x {18,149,000 12,345,000 | 9,696,000 | 7,934,000 | 8,793,000 
Fir timber............... Loads) 1,332 2,763 | 2,346 | 5,134 2,964 
SIE otalnhshhiplisaindn * 1,640 1,156 | 1,630; 2,283 | 2,185 
Pitch pine ............00 » | 19,568) 25,723, 11,488 | = 7,316 | 15,148 
Wainscot logs ........ Pieces) 826 | 695 | 346 1,040 | 1,135 
ge cee Mille | 71; 772| 1,188) 2,215] 878 

COLONIAL. | | 
Pine deals & battens, Pieces) 1,758,000 1,575,000 | 1,467,000 | 1,064,000 | 796,000 
Spruce ¥ »»_ | 1,594,000 | 1,978,000 951,000 | 515,000 | 799,000 
Red pine tivuber..... Loads| 163 108 | Nil | 299 | = 
Yeliow pine timber ,, | 1,640 1,716 | 1,126 | 1,188 900 
Oak timber ........ » | 2,918 2,339 | 1,063 1,753 | 2,785 
SE cdeintil adie: os 13,194, 18,687 | 11,519, 10,143) = 6,300 

Ironbark and greeu- | 
el 831 | 643 | 860 | 2a2 422 
Elm and ash 0 1,999; 1,411; 1,012) 1,550) 1,788 
IED idbabeusbnscbavinues.on: | | 4,222 | 7,089 €,118 | 4,187 3,329 
Staves ..........+. 00... Mille 106 98 76 | 61 | 8? 





—Churchill and Sim, London. 
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MAHOGANY.—During the past twelve months the mahogan y 
market bas continued very steady. The supply and demand, 
to within the last few weeks, have been very nearly equal, 
and consequently the prices ruling throughout the year have 
been almost stationary. Practically the only changes that 
have occurred are, that small and defective wood has gradually 
become more difficult to scll, and sound large logs have slightly 
hardened in value, owing to the very moderate supplies of such 
which have come forward. The present demand 
is decidedly good, and so far as can be ascertained, the quantity 
of mahogany on the way to this market is by no means 
excessive. 

CEDAR.—The total importations into Europe have been 
slightly less than in 1897. There have been no striking 
fluctuations in prices, but the market has been gradually 
improving of late, and, although we cannot look for any 
important rise for some time to come, there is little fear of 
quotations receding. 

AMERICAN HARDWOODS.—The recent considerable rise 
in freights has had the salutary effect of reducing shipments, 
and stocks have been brought down to more reasonable 
dimensions. We are glad to notice a tendency on the part of 
shippers to curtail the excessive and indiscriminate shipments 
which in some recent years have made this trade so unprofitable 
for all concerned. Black Walnut.—There is as usual a good 
demand for large logs of good quality and manufacture. These 
appear to be more than usually scarce, and shipments of such 
wood would sell readily at high prices. Small or inferior wood 
can only be sold at low figures. Planks and boards of the 
better grades are in good demand, but the supply of common 
quality wood is still too large. 

EAST INDIAN TEAK.—Logs.—The demand has been well 
maintained throughout the year for first-class shipments. Prices 
were slightly easier in the summer and autumn, but have 
improved recently, and the market is now very firm. Stocks 
were large in the spring but have gradually been reduced, and 
are now only moderate in quantity. This has been accomplished 
in face of a large portion of the Admiralty requirements having 
been supplied by direct shipmeuts this year, instead of from 
landed stocks as in several recent years. 

Planks.—In the spring and early summer months business 
was brisk and prices advanced until the autumn, when the 
demand slackened and prompt sales became difficult except at 
a concession in price. Although stocks have been large 
throughout the year, holders have been very firm, knowing that 
fresh shipments can only be brought forward at higher prices. 

The following figures showing the quantities of teak landed 
and delivered at the docks annually during the years 1893 to 
1898, may be of interest :— 


1898, 1897. 1826. 1895, 1894. 1893 
Loads. imads. Loads, Loads, Loads. Loads. 
Landed ...... 18.740 ... £0,436 ... 26,088 ... 81,971 ... 9,720 ... 12.865 
Delivered ... 19,196 ... 19,230 ... 22,882 ... 18,184 ... 10,500 ... 12,799 


Stock Dec. 31 12,944 ... 13,400 .. 11,316 10,1438... €,805 ... 7,375 


The present stock consists of 8,990 loads of logs, and 3,954 
loads of planks.— Foy, Morgan and Co., London. 


WOOL. 

The course of the wool market and the condition of the 
woollen industry have in the past year been mainly determined 
by two circumstances : the serious decrease in the Australian 
clip and consequent scarcity of merino wool, and the failure of 
the American demand for wool and woollen goods. 

The decrease in the Australian supply, caused by the disastrous 
drought—the third in succession—was fully expected, and 
amounted on the Australian Continent to about 160,000 bales. 
Heavy droughts are no vew feature in Australia, but an actual 
decrease in the clip has only been experienced in recent years, 
the deficiency in former times having always been counter- 
balanced by the produce of new country that was yearly taken 
up and stocked. This process of expansion that was then 
ay going on has now ceased, partly because the present 

ue of wool no longer encourages it, and partly owing to the 
development of the frozen meat trade. Any increase the near 
future may bring will probably not take place on new ground, 
but on ground already occupied, and thus a bad season will 
mean, as it meant in 1896 and in 1898, an actual decrease in the 
supplies. That of last year was, to the trade, partly counter- 
balanced by an increase in New Zealand and the River Plate 
States, but not as regards merino wool, the production of which 
has for the last three years steadily shrunk, and is now no larger 
than ten years ago; in contrast to the production of crossbred 
which has as steadily increased. Taking the chief sources of 
supply, the colonies and the River Plate States together, about 
40 per cent. of the wool produced is now crossbred, against only 
18 per cent. in 1888, ‘This feature—the scarcity of merino and 
the abundance of coarse wool—could not fail to be reflected in 
the course of prices, and we consequently find merino wool, not- 
withstanding a halting and most unsatisfactory state of trade, 
advancing 8 to 10 per cent. in value, fine crossbred stationary, 
but medium and coarse wools, which form the bulk of the cross- 
breds, declining 15 to 25 per cent. 





movements have been alike unsatisfactory and a source of diffi- 
culty to the industry. The spinner of fine yarns has been em- 
barrassed by the rise of his raw material, for which he could not 
recoup himself in a corresponding advance on his goods, whilst 
the manufacturer using coarse wools has not been able to profie 
by the cheapness of his material in consequence of the constant 
and progressive fall in prices. Perhaps a turning point has now 
been reached in coarse wools which last sales stood lower than 
ever before, but any advantage from such movement belongs to 
the future. The value of merino wool, if we take the ex- 
perience of the past 10 years as a comparison, stands at about 
an average point. To the industry it is, and has been for some 
time, distinctly high, partly owing to the indirect competition 
of very cheap crossbred wools, and partly to the reduced outlet 
fine goods have lately found in the American market to which 
we now turn as to the second and indeed main factor by which 
the trade of the past year has been shaped. 

For the past five years the whole course of the market, the 
flourishing or adverse condition of the European woollen 
industry, has mainly depended on the export trade to the 
United States. When that was good, all was prosperous; when 
it failed, nothing could replace it. The reason for this pre- 
dominant influence is not entirely the importance of this trade, 
but rather the inconstant character which the ever-varying 
customs legislation of the United States has necessarily given 
it. To the Continent the exports of English yarns and goods 
are practically constant. They represent an annual sum of 
about £8,000,000, which in a good year may rise 10 per cent. 
above that line, or in a bad one fall 10 per cent. below it. But 
turn to the United States figures and you find during the past 
four years the exports varying from £6,500,000 to £1,100,000, 
—that is, falling in one year to the fifth part of another. The 
case is similar with wool. There was a time—prior to 1893— 
when the American requirements were also a fairly constant 
quantity. The United States statistics show that the value of 
the imports of wool and woollen goods from all quasters of the 
world amounted between 1887 and 1898 on the average to about 
£12,000,000 a year, the variation from year to year before 1893 
being moderate, especially if the higher range of prices in the 
earlier years be considered. But from 1893 the previously con- 
stant flow is broken up and replaced by violent fluctuations, 
The United States imports of wool and woollen goods were :— 








£ 2 
TODD nnrccvcovccsercocccencee + coves SR GOD MBD | MED ccsccccccsccesecsscosen cosnecces Ree MESOED 
RET ccapicsnnsn sseeserssceee, 18,800,080 FEBDE ccccnrscscsecccce ssssecvccece oo | SAR OOEN OED 
NE gai atevsctnsnines os 11,900,000 | 1890 .....ccescerceeseceeerereseesreee 18,900,000 
FEBS ces ccce- ses “ 18,800,000 | 18S9 .......06  ceccccccveersereersee 16,000,000 
DQDE ccccercccrescccssccccss. coscccsce GO, ROUAGBID F REID socees coc ceceeccsscesnssssscasies | SESE 
eas § < fj) ae: fT 
* Estimate. 


Small irregularities in the world’s wool trade balance each 
other, and if a demand falls off in one quarter it increases in 
another, but such enormous variations in the requirements of a 
great nation like the United States can be met by nothing ; they 
simply dominate the situation. 

Last year the American demand for both wool and woollen 
goods failed signally. As a consequence the position of the 
industry has in all quarters been a most difficult one, and had 
it not been for the great contraction in the supply of fine woal 
during the past few years, a fall in its value would probably have 
been inevitable. 

Prices.—The following gives the highest and lowest quota- 
tions during the last twelve years of some leading descriptions 
of wool, the mean points, and the value in pence per Ib, as it 
stood on December 31st :— 


dz |Value on December 81. 





' Highest| Lowest 











8 |-——__-——— 
Point. | Point. |716. | 599 1397 1896 1805 1804 
nP.P., good avge. greasy|1889 13 1896 711 10}; 94! 9 | 9 
coal oon. serd.cmbng.! ,, 224) ,, 134, 1x | 17 | 15}, 15 | 16 4 
Do Sydney avge. greasy (short)... ,, 11) ,, 6) 8) 73 73) 7) 7h 6 
Do Adelaide average greasy ..... so 9] » & 74, 2 64 6) 6 5 
Do New Zealand super greasy .... ,, 13 | ,, 7 10}) 9% 9) 9) % 7 
Do Cro-sbred super greasy (fine)... ,, 15) ,, | 124) 10g, 10g) 10 | 11 | 1 
Do Crossbred avge. greasy (med.) ,, 1141898 8: 8B 


Cape, Eastern, ex. sup. snow-white| ,, 22 1895 14 | 18 17 15 15 | 149) 
Bo, do average fleece eevee) oe Ud) op §=(69) 9 | BB af 74, 7 
B. Ayres, avge. arsy. (36% yield)... so 83, » 43) 8) 6s 53) 

Do average greasy (oid 30 Lbades) . CG. Bi & 44 4 a 
Peru, middling osname 1886 94 1898 64 4 it ; : 
i white carding ... ‘ 
Donskoi, average g it a fl a “4 
12m) «8 ‘ 1l | 154) 10 


o 





— 
) di Pathan yellow ... .. 1889 8) 1896 6 
Lining Yer pram eo = twee 11] 19)| 12. 144 15 | 28 | 16 
Alpes. eeckiot feiravernce .... .. 88 1602 12 | 28! 17 17H 16 | #7} 164 

Australian merinos stand 6 to 10 per cent. higher than a year 
ago, fine crossbreds are unchanged, medium and coarse 15 to 25 
per cent, lower, Capes are 15 per cent., River Plate merino 20 
per cent. higher, River Plate course crossbred 15 per cent. 
lower, English wools 12, alpaca nearly 20, but mohair only 3 per 
cent. lower. The 1898 level of values of coarse crossbreds, of 
English and the great bulk of low foreign wools is the lowest 
known, merino wools on the other hand stand on the average 
about 30 per cent. higher than at the lowest time in 1895. 

The following gives the yearly total value since 1889 of the 


colonial supply, based upon a fairly trustworthy average va'ue 


These various contrasting | per bale :— 
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Imports into Evrore and America for the Szason. 


Average 
Total Value Total 
Avstralasian. Cape Colonial. perBale. Value. 
Vear. Bales. Bales. Bales. £ &£ 
1598 .. 1,703,000 ... 279,000 ... 1,982,000 ... 12 24,250,000 
1897 ... 1,834,000 ... 274,000 ... 2,108,900 ... 21)... 24,262,000 
1906 1,816,000 ,,, 288,000 ... 2,284,000 ... 12 ... 25,808,000 
1805 .......0 1,000 ... 269,000 .., 2,270000 ... Ll 24,970,000 
1804... .- 256,000 ,,, 2,152,000 lls 24,748,000 
BEES coves 1,775,000 ... 299,000 ... 2,074,000 ... 124 25,925, 
ISSR: ... 0.00 1,535,000 201.000 ... 2,126,000 ... 12 ... 26,512,000 
LBO1L ....... 1,683,000 ... 322,000 ... 2,005,000 ... 13)... 27,067,000 
1800 ......... 1,411,000 ... 288,000 ... 1,699,000 ... 14 25,060,000 
188 ......... 1,385,000 310,000 1,695,000 16 26,272,000 


The total value is the same as in the preceding year, the 
decline in quantity having been balanced by the higher value of 
merino wool. The average would have been still higher but for 
the important fall in the prices of low cro«sbreds. Based on the 
closing rates of last series, and making full allowance for cross- 
breds, the average is barely £12, against £11} a year ago. 

Distribution of Colonial Wool.—The following gives the 
total imports of colonial wool into Europe and America for the 


season, and the shares taken by the English and foreign trade 
(in thousands of bales) :— 

















£ ¥ London Market. 1 Direct Purchases, |/Total Consumpt'n. 
gq ia ae ae Yee Es 
2 ulsell.¥! v2 |. | Bas fetes Lhe ee | 
SZeiEd/Leissivgifs| ao PM | ig lslss 
em E HO Ss 2tesize se | | sl 3 lai3e 
REESE NSS TAS e lr edigel sigis| € glace 
S</2. (Eo FE SE)SE Total sElosissiSiu| § Else 
SET ES) Beles oeia eS Gas iasicsials| = = 
STL LE | & Sig ti2eie2 2) \\# 1S 51e &!) |3| & |Eiase 
ges ei H= sSiSeise fee SmiSe) |i") & <i Es 
i=c =! | i} | | j - 
BE (23155 |8=|85/2° gs jes) = , v4: 1. 
aoe 2 oe a hc ee | a 
1a9s| ‘peel 1886 1,076, 2v | 581) 507/106), 259 | 190) 448/90 |Is40! :,097] 57) 1,904 
1807) 2,1Gs| 1,€82)) 1,258) 32 | 678) G6Y! y.941)| 259 | 170) 42t/85")\337| 10124241) 9,006 
1596) 2,134) 1,628)| 1,237, 20 | 592 645) 1,037), 201 | 190, 506/397 |) "95 1,216) 126) 2.136 
1895) 2,270) 1.701), 1,42) 2O | Go6 797% 1,463) 200 | 171) $79) .60)) 86r | 1,247) 200) v,313 
18041 2.159! 1.708!) 120s! 68 | 671, 686! 1'957)| 258 | 149! 447|a54|\gz0] 28 ae] 91121 
1893! 2.074) 1,622! 1,250) 22 | 562 674) {,2g6), 225 | 147) 45%) 498/|787) 1,200) 73) 2.060 
1802 2,126) 1,795) 1,476) & | 604) Bib) 1,473) ISS | LH), 33) )5°C + Bz) Levee Li) 2,024 
1891] 2,005) 1,7u7|| 1,424) 6 | 656) 777) 1,482) 146 | 1%) Que)579) w?! 1,116 


” 
1890| 1,609) 1,44) 1,178) 12 | 522 


649/1,171|| 143 
1889} 1,695) 1,566'' 1,236 5 


| 125| 250/52 665) v7 
560’ 657, 1,236) 132 





The total deliveries are 102,000 bales less—1,{94,000 bales, 


against 2,096,000 bales—and they show a diminution of as 


much as 319,000 bales, or nearly 14 per cent., as compared with 
1895, the largest year on record, The sales in London amounted 
to 1,088,000 baies (1,023,000 Australasian and 65,000 Cape), 
against 1,241,000 bales (1,154.000 Australasian and 87,000 Cape), 
and the direct purchases to 906,000 bales (691,000 Australasian 
and 215,000 Cape), against 855,000 bales (660,000 Australasian 
and 186,000 Cape) in 1897. The shares of the English, the 
continental, and American consumption were 42, 55, and 3 per 
cent., against 40, 48}, and 11} per cent. respectively in 1897, 
Supply, Consumption, and Stocks in Europe.—The following 
figures show the total imports into the principal European ports 
of extra European wools (including Turkish wools, mohair, 
alpaca, and camels’ hair), the deliveries during the past ten 
years, and the stocks in ports at the end of each year (in 
thonsancs of bales) :— 


IMPORTS. 





1808. 1807. 1896, 1805. 1894. 1893. 1592. 1591.) 1890., 1889. 
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Australasian ..................... 1,678]1,826 1,790 )2,025 1,862) 1,747 1,800/1,656) 1,451/1,3°7 
CAPO oocecccececcacssecseeeeesevee) 287] 240) 299) ¥63) 249, 284) 286 323) 286] 287 
River Plate ..... vevcevveeeeee, S43] 448) BIT 476) 422 491) 32% 361) 207] 409 
ed ee 494) 542| 505 53:\ 497 476 497 490) 466) 558 
—j|— oemees jane james ecemee| ems | emewe « fener 
Total oo cscoesecssesss-s: ees 8,002/3,115 3,111 3,298 3,030 2,908 2,981 2,82012,50012,581 
DELIVERIES, 
Australasian ............c00000 A,OBS Ledeil, 767 2,065)1,8v6 1,740 1824/1085, . 878) 1,341 
CAPO asocessceneesesrseeessaeees | 236) 256 BU) 276) 235 281) 291) 326) 275) 299 
River Plate .. .. » | 545) 50s! 826) 474) 428 384 393) 359) 203) 415 
Other sorts | 474) 684) 491) 552) 487, 454 £05; 486) 455! 5670 
Total oo... ccseccecessssesne/2)000] $,120 8,085 8,365'2,976 2,89 3,0 6:2,856)2, 407 !2,625 
Srocks, 3lst Dec. 
Australasian ........0cc.c. ccc an a ob; lu G| Gu b4 lis, 40 
TD sevonivarnnstetamiedin stint ise 11) 18 20) 3%} 19) 16) 21) 24) 133 
River Plate 0.0.0.0) 8 10) 20) 29) 2] 33) Is li of OS 
OTNEr POTTS o.eeeceercesscnee 120 100} 92) 78) 96) 86) G4) 75) 71) GO 
oe ee ee ee face cere lm ee) eee] ene 
Total .. . 225° 218) 218 192) 250) 2s) 156) 191| 217) 18 


Ewrly arrivals of Cape wools at the end of 1898, and retarded 
shipments in 1897, make the increase appear larger than accord- 
ing to the actual production, Taking colonial and River Plate 
wools together, the European deliveries show a falling off of 
70,000 bales. Adding the direct imports of the United States 
-—42,000 bales, against 112.000 bales in 1897— there was a total 
<lecrease of 140,000 bales. The American purchases direct and 
in the Londou market (independent of large purchases in York- 
shire and on the Contivent in 1897) amounted to 72,000 bales, 
against 310,000 bales, showing a decrease of 238,000 bales, and 
hence the European industry had to take about 100,000 bales 
more than in 1897. The deliveries of “ other sorts "’ were also 
60,000 bales jess, principally owing to smal'er receipts from 
Turkey and Persia, Stocks of colonial and River Plate are 
small, those of “ other sorts ” are beavier than at any time since 
1880, 

; Consumption in ‘the United Kingdom.—The total left for 
| consumption is shown in the following :— 
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} ool, j Left for 
Clip. . Total Total | 
Year. | | Al and . Home Con- 
Estimated. ~'Yichair. Rxports. | cumption’ 
| the | Lee Le. | t Don 
itis _ 139,000,960 | 718,000,000 | 857,000,000 | e56.ponen0 daneniie 
1897... | 13,000,000 | 767,000,000 | 906,000,000 411,000,000 | 495 000,000 
1803. “| Taerconjon | BoLOnoro | Saeroonny | aex55%08 | $20,000,000 
Doceeccoscecotccess / ; 00 | 5 a 
1894. | 3a2'on0.000 | 723,000,000 | Sas’onnon, | Som » | Sia 


84 os sescins x2! 148 000,000 _| 728,000,000 _ 85,000,000 | 858,000,000 | 507 000009 

The stocks in ports at the end of 1898 amounted t» 63 million 
Ibs, against 63, 58, 48, 66, aud 47 million lbs in the five preced- 
ing years. Taking this into consideration, the quantity at the 
disporal of the home trade in 1898 was 562 million lbs, against 
490, 510, 528, 488, and 478 million lbs in the five preceding 
years. The purchases of colonial wool were practically the same 
as in 1897, and the increase in the quantity retained consists 
therefore of domestic and foreign low wools. The actual con- 
sumption can hardly have increased in view of the large falling 
off in the exports of manufactured goods, and as stocks of 
merino wool are moderate, it follows that stocks of coarse wools 


in the interior must be unusually heavy.— Helmuth Schwartze 
and Co., London. 


V.—METAL AND COAL TRADES. 
THE COAL TRADE. 


In the course of its review of the coal trade of 1898 the Jron 
and Coal Trades Review remarks that :—The past year has been 
memorable in the coal trade of Great Britain in more respects 
than one. It has been specially notable for three things :—(1) 
For the great Welsh strike; (2) for the coming into force of 
the Workmen's Compensation law, which introduced a new and 
revolutionary principle, alike in jurisprudence and in industry; 
and (3) for circumstances of unusual demand, and, for the coal 
trade, unusual prosperity. 

There is every reason to suppose that but for the disastrous 
strike in South Wales the coal output of 1898 would have been 
much more phenomenal than that of the previous year, which, 
with a record of nearly 203,000,000 tons, was a long way ahead 
of any predecessor. Happily, an extremely active demand for 
coal, involving a considerable increase of price all round, fell 
concurrently with the adoption of the law of workmen's com- 
pensation, and made the owners’ burdens under that law much 
less onerous than they would otherwise have been. Whether 
this improvement would have been equally marked but for the 
disastrous strike in Wales is doubtful, so that it is probable 
that the general advance of demand and price has been 
obtained at the expense of the Welsh coalowners, just as the 
upward movement of prices in 1893, during the great miners’ 
strike, was obtained at the expense of the coal owners of 
the Midlands, who have now enjoyed some measure of 
compensation. 

In Northumberland, best seams, which had opened the year 
at 83 6d per ton, ran up by successive stages to 15s or 16s; 
gas coals also, which opened at 8s 6d to 8s 9d per ton, went as 
high as 12s; and bunkers, which were quoted in January at 
7s 6d per ton, were sold freely at 10s in the autumn. Since 
the settlement of the strike prices have gradually returned to 
something like the normal level, though they are still excep- 
tionally good. Best steams now realise 9s 9d to 10s per ton; 
steam smalls, 4s; gas coals, 98; households, 10s 6d to 12s 6d; 
and ordinary unscreened bunkers, 8s to 8s 3d. Coke followed 
a similar upward course in prices. Blast-furnace sorts, which 
opened the year at 13s per ton, rose to 163; and foundry 
qualities, of which the price in January was 16s, to 19s or 20s. 
The present quotations respectively ar2 15s 3d and 17s 6d. 

It is calculated that for 1898 the exports from the Tyne will 
be over 13,000,000 tons, from the Wear upwards of 4,500,000 
tons, and from Blyth 3,000,000 tons. The Northumberland 
and Durham coalowners have conceded 7; to 10 per cent. 
advance of wages to the colliers, and on the whole they have 
done very well, 

In Lancashire and other Northern and Midland districts 
producing steam coals the effects of the South Wales strike 
were very similar, prices rising to an abnormal height during 
the stoppage, and remaining at a higher level since than that 
prevailing prior to the dispute. The demand for house coals 
was somewhat quiet owing tothe extremely mild weather that 
prevailed up to Christmas, and for these descriptions prices 
show only a small advance at the end as compared with the 
beginning of the year. 

So fur as the London coal trade is concerned, it has fluctuated 
probably a good deal less than other branches during the year. 
The quantity of coal received into this port is now close on 
twenty million tons a year. There is no record of the exact 
amount, but the quantities receivea by sea in 1897 were 
7,494,000 tons in the port of London, 726,000 tons at Rochester, 
and 205,000 tons at Faversham, making a total of close on 8} 
million tons brought by sea. The mean price of seaborne coal 
in the London market in 1898 may be taken at about 16s, as 
against a mean of 15s 3d for 1897, and one of 14s 4d in 1896. 

In Scotland the demand kept steady till well on in Septem- 
ber, when naturally there was a slight falling off, more 
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ially from the high prices which had ruled for some 
month previously. There was, however, ample business to 
take away the full outputs, although by the middle of 
Qetober the price was back from the top 1s 6d to 1s 9d per 
ton on the average. During November there was a gradual 
drooping of prices, but towards the end of that month a pretty 
strong demand for all classes of coal set in, and prices 
improved very considerably. In fact they recovered something 
like 1s per ton (on the average) of what they had lost durin 
October and November, and they have been fully malotainel 
during December. 

As regards the export trade, the record, on the whole, is a 
satisfactory one. Contrary to what was generally 
ted, the shipments of coal and coke, and the shipments 

to coal, taken together, have been in excess of those of 
last year, amounting to a total of 47,810,000 tons, compared 
with 47,551,000 tons in 1897, and 44,199,000 tons in 1896, 
Put in another way, the total shipments have been larger 
than those of any previous year, although in the exports of 
coal to foreign countries there has been a decrease of about 
half a million tons compared with 1897. 

One of the notable events of the year in the coal industry 
has been the Workmen's Compensation Act, which came into 
operation on July lst, and has given rise to a large amount of 
controversy and anxiety. The arrangements which colliery 
owners have generally made, either mutually or by insurance 
with public companies, justify the belief that ld per ton all 
round will be more than likely to meet the provisions of the 
Act, and it has been shown that this sum, applied to the whole 
coal industry of the country, would work out to an annual 

In some districts the provision 


this burden, if merged in that already borne, will not be so 
serious as it would otherwise have appeared to be. 


Exports of Coat, Coxs, Cinpers, and Fue. from the 
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Tons. Tens. | £ 
215,52: ' 1,855,442) 1,005,587 
3,400,974) 5,120,868; 1,674,727 
1,359, 82) 1,091,+6:) 927,780 
6.) 42,7>t, 4,522,073) 1,979,608; 
957,235) 778,716) 415,ls80 
6,607,292, 5,2.:2,505) 2,944,301 


Tons. 
. 2,196,433 
$3,612,071 
2,046,141 
- 4,601,494 
#51 8x7! 
5,713,800 


£ 
921,719, $19,328 
1,522,050) 1,350,202 
773,725) 698,768 
2,021,446 1,784,971 
411,222) 340,077 
2,365,721 2,137,.09 


Sweden and Norway .. 
Denmark 





Portugal, Azores, aud | 

Madeira 633,0 2) 634,198 
2,257 800) 2,120,396 os,e0 
4,536,054 4,143,439, 2,255,234 

554300) «402,211 275,080 
3,061,723) 1,772,335 1,00r,°36 
1,046,075) 1,003,621) 
271,44 
345,615 


"41r4 
see] 1,759,796 
nhs dential enibeensses ; 4,060,050 

61,683) 
1,907, 07 
seseene| 1,010,640 


377,408! 308,630; 275,480 
1,030,604 986,254 
2,045,723 1,631,885 
234,570 
$35,35% 
552,158 
127,159 
170,359 


268,869 
8P9,002 
582,315 
157, 10€ 
226,453 





053,020, 
216,927 
23,013) 


332,506! 
454,784) 


ops Gpecactnennces 401,521) 
Dd heen | 459.3 © 
British Eost Inaies..... | 
Other countries .. ...... 


455,016 


«56,713 
5 211,642 


629,016, 968,095) 5.35,718 303,153 
5,441,895) 5,305,636 3,047,508, 2,769,107 2,68 .,748 


voce oe caves SO 546,152 37,096,915 84,262,056 18,134,690 16,654,955 15166315 
Com, &¢ , shipped to. ——_——— —- 

the use of sreamer | 
engaged iu the fore gu! 

Coss cence oe oe 1,264,904 10.455 759 9 977 305 
ENGINEERING TRADES. 

_ The new year opens with workshops busy and good prospects 
in all branches of the engineering trades, the revival which, in 
the Autumn of 1895, followed aud redeemed the depression of 
the preceding three years, having since merged into a steady 
and increasing activity. ‘tis, however, to be noted, that while 
this activity is confirmed by the total Board of Trade shipping 
returns, the proportion of exports is less in proportion to 
imports than it was a year ago. This apparent anomaly of 
brisk trade and restricted shipments 1s cue tu the fact that 
much of the present prosperity arises from a home demand. 
But even in regard to exports the steel and engineering trades 
show better than most ot the other trades in the country. _ 
Structural Steelwork.—Bridge builders are fully occupied, 


Total . 
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and there is so much work in view, that when the steel makers 
are able, by a relaxed demand, from the ship builders, to give 
prompter delivery and at lower prices, roof building and 
ridges are likely to afford ample employment. Structural 
steelwork ranges from £2 to £3 per ton deawer than it was two 
or thres years ago. 

ocomotives and Rolling Stock.—In no branch of trade has 
the reaction from the dull times of 1893-5 been more apparent. 
*he growing mileage of the railways at home and their 
increasing traffic have cansed a demand for haulage power 
yond the capacity of their own engine-building workshops, 
which have for so long usurped the functions of the manu- 
facturing engineers This demand, coming at a time when 
ndian, Colonial and Foreign orders were pressing, has not only 
filled the locomotive factories with orders which will occupy 
them for the whole year, but has driven to the United States 
th English and “Colonial customers. In regard to the 
continual comparisons made between American and British 
locomotives, it may be said that the permanent way and the 
*ngines must be considered together, and that American 
engines, successful as they may be in the country of manu- 
———— 








$$ 


<_—_—_—X=___——_——__......, 
— 








Feb. 18.] THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1898. 19 


narra ee 


RE 


facture, seldom give satisfaction on roads whether i 

Sin or elsewhere, designed and constructed in solid Beitach 
ashion. Railway carriages and waggons are in as great demand 
a8 engines; prices have risen y and the present 
commitments extend far into the coming , 

Trou founders, mechanical engio sun ogden 
are almost all busy, either directly for the users or as subsidiary 
to the great leading industries above referred to. Electric 
lighting and power transmission, hydraulic machinery, arsenal 
equipment, gas engines, road ves, motor cars and 
machine tools are directions in which there is the 
activity. The falling otf in the making factories has set 
free many workmen for the lighter branches of engineering. 
American competition is apparent in all these departments aud 
each country rapidly absurbs the novelties and improvements 
of the other. 

Public Works.—The powers sought the Private Bills 
deposited for the coming Session of cena represent an 
expenditure on railways, canals, tramways, gasworks, and water- 
works of 40 millions sterling. Besides these the principal 
railway corapanies have already in progress or authorised eostly 
extensions and widenings. Abroad, the most striking work, 
just commenced, is that of the impounding dam on the Nile 
for irrigating purposes, the largest enterprise of the kind ever 
attempted. The plant, machinery, and cement are to be made 
in this country, ‘hina seems at last to be opening to engineer- 
ing enterprise and whatever may be the <irect share of this 
country, railways, by whomsoever constructed, will benefit all 
who are interestud in public works and engineering ventures. 
Extensions in India are proceeding, though not at the rate that 
the available trattic requires and justifie. The proposed 
railway into Burmah wiil open out an immense territory for 
further works, The extension southward of the lines already 
open in the S udan and their connection with the Uganda line, 
will inaugurate a great system of African railways, These 
works will, like all other useful expenditure of capital, 
immediately benefit eagineers and the trades depending on 
them. 

In conclusion it may be said that the two most striking 
events of the past half-year as affecting engineers are, first, 
the great expenditure in battleships, arsenal equipment and 
munitions of war, an expenditure which, unfortunately is not 
reproductive though it may be immediately profitable; and 
secondly, the new competition with British home and Colonial 
trade of the American steel makers and engineers. The 
manufactories of the United States have at last overtaken and 
overstepped their own enormous home demands, and will for 
the future be the principal factors in international rivalry. 
During the coming year however, their competition in Europe 
will be restricte! by the great revival in the American home 
trade following the termination of the Spanish war, and by the 
rise in prices which is taking place.—Matheson and Grant, 
London, 


METALS. 


COPPER.—The increase in the consumption over the pro- 
duction of copper, and consequent higher range of value for 
this metal anticipated in our last annual report, has taken place. 
Although production during the past year has increased to the 
extent of abont 28,009 tons, cousumption has outstripped this 
increase, and the public stocks in England and France have 
been eucroached upon to the extent of over 5,000 tons, the 
value being euhanced by £9 5s per ton. The reduction in the 
stocks occurred during the first balf of the year, and the rise in 
value mainly during the second half. General political un- 
exsiness and the outbreak of war between the United States 
and Spain militated against any material advance; but on the 
prospect of the early termination of this war, and expected 
expansion of trade in the United States, due to its successful 
issue und a succession of good harvests, an improvement began 
and has sivee continued. 

Good merchantable has now given place to standard copper as 
the medium of speculation, The conclusion of the strike in the 
engineering trade, after lasting for a period of thirty weeks, in 
the month of Ja: vary, led to an active demand for copper on 
the part of English consumers, aud an advance in the value of 
standard copper from £48 5s to £49 3s Ud per ton. This 
advance was continued during February, the value at the close 
of this month being £50 7s 6d, Lake copper having improved 
meanwhile in New York from 11 to 12 cents per Ib. 
Although a reduction of 4,382 tons in the public stock 
during the previous three months was shown by the end of 
March, values improved only L0s per ton during that month. 
In April the ontbieak of war between the United States and 
Spain, and covuseqnent expected interference with the supplie s 
of coprer from both countries, caused an advance from £50 17 8 6d 
to £52 11s 3d, copper continuing scarce in New York, with 
large purchases vo fill Government orders, and continental 
consumers buying largely. A considerable quantity of Japanese 
copper was also taken by the Japanese Government, thus 
reducing the shipments to Europe of this copper. In May the 
threatening political situation brought about a fall to £50 188 94, 
followed by an advance to £51 7s 6d, and a reaction to £50 178 6d 
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although stocks showed a cecrease of 5,016 tons since the first 
of January, and a sale of 5,000 tons of Lake copper for home 
consumption was reported at 12 cents. American copper being 
freely offered, and lower prices accepted, stand fell to 
£49 7s 6d in the month of June, recovering to £50; but with 
a continuance of the ure to sell from New York, and the 
sale of 7,000 tons of eat 11} cents, values again fell 10s 
during July, but reacted again to £50 3s 9d. on large purchases 
being made of American copper for European account. 
The conclusion of peace between the United States and Spain 
in August led to an improved demand on the part of American 
consumers,and an advance to £51 1889d. September and October 
witnessed a steady advance from £51 18s 9d to £5415s, During 
November, £56 10s was reached, but America offering freely, the 
rice fell back to £55 10s, and sellers preponderating over 


yuyers three months’ prompt sold at one time for 10s per ton; 


less than cash. This a deterrent effect on purchases by 
both consumers and speculators, and down to £55 was accepted 
on the 15th December. This decline was followed by large 
purchases on American account, which mere forced up the 
market, until £57 10s was reached at the close of the year. 

It is a cause of considerable surprise that Consumption 
in England during 1898 should show no apparent increase over 
1807, especially as the demand during the latter half of 1897 fell 
off very materially in consequence of the strike of the engineers. 
Although there has been no apparent increase in the con- 
sumption of eopper in England and France, that of Germany 
has increased to the extent of about 5,600 tons, which is, 
however, only about one-half the increase of the year 1897. 
In the United States the consumption appears to have been 
about 8,000 tons less than in 1897—which exceeded that of 1896 
by 24,355 tons. Consumption there is, however, likely to 
increase considerably for some months to come in view of the 
great prosperity and present extraordinary development of the 
general trade of the country, combined with the plethora and 
cheapness of money. 


PRODUCTION.—As far as returns are at present obtainable 
has increased about 28,000 tons during 1898, our estimate being 
437,000 tons for the total production of the world, The increase 
in the United States is given at 15,700 tons. Australia has 
increased about 3,200 tons, Chili 3,250, Peru 2,000, and the 
Cape 1,800 tons. The production of the Rio Tinto company 
and Mason and Barry in Spain and Portugal has fallen off about 
2,750 tons, in consequence of thescarcity of water. The imports 
into Europe from Mexico and Japan show a decrease, but this 
is accounted for by increased shipments from Mexico to the 
United States and to the increased home consumption in Japan, 
the exports showing a reduction of about 600 tons. Both 
Newfoundland and British Columbia have increased their 
shipments to the United States. 

Our statistics of the import of copper produce into Liverpool, 
Swansea, and London, and which represents the total imports, 
with the exception of precipitate into Newcastle and Cardiff, 
reliable returns of which we cannot obtain, but which appears 
of late to amount to about 6,000 tons per annum, are :— 











1898. 1807. | 1806. 1895. 1994. 
Tons Tons | Tons Tons | Tons 
Five. Fine. | Fine. Fine. Fine 
coseeceececeeseee 132,568 121,760 123,800 05,285 101,514 

setiebelen 37,437 39,205! 36,353 22,795 20,947 


Total import into England and France ... 














Imports into England ........... 
Do into France 











.. 170,005 160,965! 160,158 118,079 122,461 


Import into Germany aaa *86,000 TRAUS GRIRS 55242 47.504 
Production of do : — *3u000, «23,550, 2489 26.015 25.857 
Consumption of do .. 102,000 86.588 S5,160 T0362 62,955 
+ Estimated. 
James Lewis and Son, Liverpool, 


IRON AND STEEL.—It is gratifying, after many years of 
uncertainty and depression in the iron and steel trade, to be able 
at last to record not only a decided revival in the year which is 
past, but a very hopeful outlook for the future. There is little 
doubt that this improvement was going forward during the years 
1896 and 1897, but political disturbances and the long strike in | 
the engineeting trade tended to restrain and arrest this develop- | 
ment. The improvement became more manifest last year, but | 
seule during the last six months; and this took place in | 

4 
war, the unsettled state of China, and roliti itemen 
in France. On former conaiens ¢ any peiitat acco 
traceable to an increase in the foreign 


was altogether due to an ion of the home consumpti 
Ths Aguses which we give below will make tha mane 






























1898. 1897. 1896. 

Tons. Tons. Tons. a 
Production of pig iron ...... 9,000,000 ... 8,789,355 ... 8,568,900 ... 7 sues 
Exports of pig iron ......... 1,042,296 |. 1se0746 | Pret 


1,000,165 .., 
Pig iron retained for home re 866,568 


WSC vases voescssveecsrveesseseee %4057,706 42. 7,568,709 ... 7,508,862 .. 

Stock cf pig irom, Dec. 31... 950,000 <.. 1,050,000 ~~. 1's00,009 ** 7.029.167 
Exports of all kinds of 10, 
manufactured iron ...... 2,205,072 ... 2,490,319 ... 2,390,233 ... 1,963,973 


Imports of pig and manu- 
factured iron ofall kinds 


(less re-exported) ......... 583,613 ... 461,337 ... 401,067 ... 
Estima’ ed home consump- 


tion of United Kingdom 6,386,245 ... 5,709,727 ... 5,184,606 . 
Average price of Scotch 
WAFTADES .....c0000eeereee 47820 4, 458 dd 4, 46a Cd ... 44s 5d 


During last year the question of American competition con- 
tinued to attract more and more attention, and its effect on 
prices was most perceptible. There is no doubt that the United 
States is fast building up an export trade, which in times of 
general depression may be a serious menace to the iron trade of 
this country, but, so far as we can judge, this competition was 
not so seriously felt last year as might have been expected 
This was due, no doubt, to the increasing demands of the world. 
and it is just possible these requirements may tax all the pro- 
ductive power at present available. To understand this better | 
it would be well to look at the progress of production since 1870. | 
as shown in the following table :— ; 


Production of pig iron throughout the world in the following 
years :— . 


1898. 1895. 1890. 1880. 1870. 
Tons. Tons. Tons. Tons. Tons. 
35,000,000 ... 27,000,000 ... 24,500,000 ... 18,500,000 ... 12,500,000 





It will be seen from these figures how rapid has been the ex- 
pansion during the last few years; and if a similar increase in 
the demand takes place during the next year or two, we may 
witness such a movement in prices as may surprise us. On ex- 
amination, it will be found that during the last three years the 
production of our own country only increased 500,000 tons, not- 
withstanding the urgent demand for pig iron. The reason for 
this is well known. The supplies of ore were insufficient to keep 
all the furnaces going, the home output having steadily decreased 
during many years, and in 1898 the import of foreign ore 
decreased about 500,000 tons. German production has gone 
steadily forward year by year, and the average increase of the 
last two years was 500,000. As there is little development 
going forward in France, Belgium, Russia, Sweden, and other 
countries, we cannot look for any great help from them to meet 
the increasing wants of the world. There only remains America, 
which has capacity sufficient to meet these additional require- 
ments, which appear to be growing at the rate of two million 
tons annually. As the producing capacity of the United States 
is estimated at about fifteen million tons, it is possible for her 
to supply this additional quantity when required, but it is well 
known that there are few, if any, of the older furnaces which 
can work profitably at present prices. It is probable, therefore, 
that prices may have to be advanced before the present produc- 
tion can be greatly increased, and it is possible that so soon as 
American manufacturers realise the strength of their position 
they will hold out for higher prices. Prices of pig iron only 
advanced $1 to $14 during the year, but towards the close there 
were decided symptoms of activity, which were said by the 
Iron Age to be unparalleled in the history of the trade. 

At the beginning of May the South Wales coal trade was 
seriously affected by a strike, which continued until the month 
of September, and involved not only this district but also the | 
whole community in considerable loss. It is impossible accurately 
to put this down in figures, but some competent authorities 
have estimated the direct loss at 5 to 6 millions sterling. In 
addition to this, there was the loss following upon the general 
advance in coal consequent on the short production of South 
Wales, which probably would not be less than 5 million tons. | 
Great injury was done to the tinplate trade, for not only had 
the manufacturers to pay higher prices for their coal, but the 
production of pig iron in this district was seriously interfered |, 
with, and higher prices had to be paid for imported materials. 
During the year there was a general advance in wages to all 
colliers. As the result of the conference held in London in 
September, an advance of 2} per cent. was granted in the 
federated districts (Midland, Lancashire, and North Wales), but 
as this arrangement expired on January 1, 1899, the men have 
given notice of a claim for an advance of 7} per cent., which will 
be left to the decision of Lord James, who was chosen as 
arbitrator. In August the Scotch miners received an advance 
of 6d per day. In September the Northumberland miners 
received an advance of 5 per cent.. and in October the Durham 
colliers received an advance of 2} percent. Of course, these 
advances have increased the cost of production, and contracts 


for coal cannot now be made except at an advance of Is 6d to 
2s over former prices, 





i Had it not been for the strike i Whles the production 
disturbance caused by the Spanish-American of ag n for the strike in South es Pp 


pig iron would have been larger, but we estimate it to be 
about 9,000,000 tons, as compared with 8,659,681 tons in 1897, 


and 8,563,209 tons in 1896. The production of 1898 is the 
mand, but last year it | | 


— on record. 
e are again without the official figures, which for many 





» years were published by the Cleveland makers, and this is the 
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more to be regretted, because it is especially desirable at the 

+ time that the correct facts, both as to the production 
and stocks, should be known. We are hopeful that the mistake 
which is now made in witholding that information, which is given 
in other districts, will be remedied at an early date. So far, 
therefore, as can be estimated it is probable that the production 
of this district was about 3,100,000 tons, which is less than in 


1897 or 1896. About half of this quantity would be hematite | 


and basic iron, and the balance ordinary Cleveland, The ship- 
ments were 575,037 tons foreign, and 538,275 tons coastwise, 


ether 1,113,312 tons, as compared with 1,249,776 tons in 1897, | 
The deficiency was in the | 


which were the largest on record. 
shipments to the Continent of Europe, but there is no doubt 
these were affected by the “ corner” which took place towards 
the end of the year. The exports of manufactured iron were 
only 428,949 tons, as against 658,721 tons in 1897. As the bulk 


of the makers’ stocks were no doubt transferred to the public | 


stores to be made into warrants, we may estimate the total 
stocks at about 200,000 tons, and this would leave about 


2,100,000 tons for local and internal consumption, which is the | 


largest figure on record for the home trade, The number of 
furnaces in blast on December 31, 1898, was 95, against 94 at 
the end of 1897. Prices of Cleveland No. 3 warrants fluctuated 
between 40s and 44s 9d up to the middle of October. About 
this date it was found that warrants were scarcely procurable 
in the open market, and those who were short had to go to the 
parties who had successfully “cornered” the market, and pay 
the prices demanded by them. What these were is only known 
to the parties more immediately concerned, but 52s was paid on 
November 23rd on the Glasgow Excharge. Immediately 
thereafter this bubble burst, and the price receded, until 44s 
was accepted on December 15th, rallying thereafter to 44s (id by 
the close of the year. It is much to be regretted that these 
“corners ” should so often oceur im the pig iron market, for not 
only do they most seriously disorganise trade with consumers, 
but speculators are frightened away from a market which has 
such uncertainties always hanging over it. 

We are again indebted to Messrs, Feldtmann and Company. for 
the following statistics respecting the West Cumberland 
and Barrow districts. The production of hematite pig iron 
was 1,464,740 tons, which shows an increase of 110,520 tons over 
1897, which was the largest on record up to that time, Ship- 

| ments, foreign and coastwise were 510,782 tons, against 459,669 

| tons in 1897. The satisfactory state of trade during 1895 is evi- 
denced by the fact that not only was the additional production 
absorbed, but the stocks werereduced from 283,410 tons to 241,520 
tons, making a total increase of 152,410 tons in the trade of 
this district. The price of warrants advanced lls curing 
the year—the lowest being 48s 2d and the highest 5%s 5d on 
22nd November, but this was followed by a reaction to about 
56s 9d before the close of the year. The number of furnaces 
in blast on December 31st, was 41, which was the same as in 1897, 
but there are 72 existing in the district. The shipments of steel 
rails and blooms were the largest on record, being 510,752 tons, 
against 459,659 tons in 1897. 

According to the statistics published by the Scotch Pig Iron 
Trade Association the production of Scotland was 1,190,264 
tons, which was an increase of 2,627 tons over that of 1597. 
Foreign and coastwise shipments were 22,272 tons, an increase 
of 9,588 tons over 1897. 
sumption was exceptionally good, being 972,000 tons, compared 


with 948,719 in 1897, but in addition the local works took 595,000 | 


tons, against 570,000 tons in 1897, and these figures would 
probably have been larger had it not been for the “corner” in 
Cleveland iron, to which we have already referred. The growth 
of consumption in these local works is rather remarkable, and 
the following table shows the total supplies of Scotch and other 
pig iron during the last five years:— 

1898. 1397. 1:96. 1895. 1804. 

‘Tons. Tons. Tons. Tons. ‘Tons, 

1,567,000 1,518,719 1 401,142 1,141,591 991 4.6 

Stocks were reduced 74,008 tons, the total stock being 
390,345 tons, against 464,353 tons in 1897. The price of 
warrants fluctuated between 45s 2d in January, to 50s 5d in 
October, after which the price receded to 49s (d in December, 
but ralied to 49s 6d before the close of the year. The number 
of furnaces in blast on December 31st was 83 in all, but it_is 
worthy of note that the number working on hematite was 50, 
against 36 in 1897, and this is proof of the exceptional activity 
in steel, and especially for shipbuilding. 

Owing to the exceptional activity in shipbuilding throughout 
the country the demand for steel was unusually large. The 
following figures show the tonnage built during the last 
five years :— 


1£98, 1897. 1296. 1895 1804. 
Tons. Tons Tone. Tons. Tons. 
1,869,125 1,047,951 1,159,488 1,096,912... 678,805 


This additional tonnage (600,000 tons), and the fact that the 
tonnage building was considerably in excess of last year, caus 


an extra demand for about 700,000 tons of steel plates and 


other materials for this particular trade. It is no wonder, 


therefore, to find an abnormal demand for steel, and an 
advance in prices which is quite exceptional. Steel sbip 
plates, which at the beginning of the year could be obtained 





As might be expected, the local con- : 
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ae - 10s, advanced until £6 15s to £7 was demanded in 
ne r Ngua .€xpansion in shipbuilding would alone 
my or the revival to which we have previously referred 
ut in addition, every other branch of our home manufactures 
Was in @ state of exceptional activity, and the immense ex- 
sar ey = connection with the outfit of our Navy was 
Fert ement of very great im ce. The following 
ext rom the J':mes article on “The Shipbuilding Boom,” 
is Important in this connection:—“The total value of the 
mercantile shipping completed during the year 1898 is likely 
to be quite twenty millions sterling, and the value of ship- 
building for purposes of war on hand at the present moment 
| for _British and other navies, including guns and other 
_ equipments, will probably exceed twenty millions more.” It is 
| Statements such as these which enable us to realise the 
| extraordinary activity which prevails throughout the internal 
trade of the country ‘ 
| 1 he manufacture of steel rails is the next in importance to 
| shipbuilding. Although the exports were 71,832 tons less 
| than 1897, being only 610,213 tons, against 782,045 tons, still, 
| all the works (with the exception of two large makers in South 
Wales, who were stopped by the strike) were kept well em- 
ployed, and the output, which in 1897 was over 900,000 tons, 
| would be certainly not less, but probably more in 1898, 
Deducting the quantity exported, there would be about 
| 300,000 tons for our own home lines. It is noticeable that 
| railway <lirectors come into the market more freely when trade 
| is Improving, as the state of their traffics encourages them to 
| 
| 
| 
| 








do so, and we all know how exceptionally good the railway 
traflics were during 1808. The price of rails was maintained at 
about £4 10s to £4 15s, which is a moderate price, when we 
look at the advance in coal and pig iron. 


, It is no secret that 
this department has 


felt more severely than any other the 
strain of American competition, but this is likely to be some- 
what lessened now, as considerable extensions are going 
forward in America. The new lines laid in 1898 are estimated 
3,000 miles, against 2.100 miles in 1897. 

Manufacture ” participated in the general improvement, 
but prices advanced more rapidly during the latter half of the 
year. Iron and steel hoops remained unchanged during the 
first six months, although bar iron rose 2s 6d to 5s, and 
galvanised sheets !(0s per ton. Between July and December 


bar iron was advanced 15s, iron hoops 10s, steel hoops 
5s, sheet iron 10s, and galvanised sheets lis. At the 
quarterly Birmingham meeting, held in October, the makers of 


the leading brands of ir 
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although stocks showed a decrease of 5,016 tons since the first 
of Jan , and a sale of 5,000 tons of Lake copper for home 
consumption was reported at 12 cents. American copper being 
freely offered, and lower prices accepted, standard fell to 
£49 7s 6d in the month of June, recovering to £50; but with 
a continuance of the ure to sell from New York, and the 
sale of 7,000 tons of Lake at 114 cents, values again fell 10s 
during July, but reacted again to £50 3s 9d. on large purchases 
being made of American copper for European account. 
The conclusion of peace between the United States and Spain 
in August led to an improved demand on the part of American 
consumers,and an advance to £51 18s9d. September and October 
witnessed a steady advance from £5] 18s 9d to £5415s. During 
November, £56 10s was reached, but America offering freely, the 
price fell back to £55 10s, and sellers preponderating over 


buyers three months’ prompt sold at one time for 10s per ton ; 


less than cash. This a deterrent effect on purchases by 
both consumers and speculators, and down to £55 was accepted 
on the 15th December. This decline was followed by large 
purchases on American account, which rapidly forced up the 
market, until £57 10s was reached at the close of the year. 

It is a cause of considerable surprise that Consumption 
in England during 1898 should show no apparent increase over 
1897, especially as the demand during the latter half of 1897 fell 
off very materially in consequence of the strike of the engineers. 
Although there has been no apparent increase in the con- 
sumption of eopper in England and France, that of Germany 
has increased to the extent of about 5,600 tons, which is, 
however, only about one-half the increase of the year 1897. 
In the United States the consumption appears to have been 
about 8,000 tons less than in 1897—which exceeded that of 1896 
by 24,3655 tons, Consumption there is, however, likely to 
increase considerably for some months to come in view of the 
great prosperity and present extraordinary development of the 
general trade of the country, combined with the plethora and 
cheapness of money. 


PRODUCTION.—As far as returns are at present obtainable 
has increased about 28,000 tons during 1898, our estimate being 
437,000 tons for the total production of the world. The increase 
in the United States is given at 15,700 tons. Australia has 
increased about 3,200 tons, Chili 3,250, Peru 2,000, and the 
Cape 1,800 tons. The production of the Rio Tinto company 
and Mason and Barry in Spain and Portugal has fallen off about 
2,750 tons, in consequence of thescarcity of water. The imports 
into Europe from Mexico and Japan show a decrease, but this 
is accounted for by increased shipments from Mexico to the 
United States and to the increased home consumption in Japan, 
the exports showing a reduction of about 600 tons. Both 
Newfoundland and British Columbia have increased their 
shipments to the United States. 

Our statistics of the import of copper produce into Liverpool, 
Swansea, and London, and which represents the total imports, 
with the exception of precipitate into Newcastle and Cardiff, 
reliable returns of which we cannot obtain, but which appears 
of late to amount to about 6,000 tons per annum, are :— 


} 
1808. 1897. | 1896. 1895. | 1894. 

















‘ 
Tons | Tons 














Tons Tons | Tons 
| Fine. Fine. | Fine. Fine. | Fine. 
. “we ~~-¥ reaciiiisnesinns sereesserseeees 132,668 121,760/123,800 95,285\101,514 
SE PEIINED sheteeckbaisacnecnsenediounensind | $7,487 89,205! 36,858 22,795) 20,947 
\- —_——-. - 
Total import into England and-France ...... . 170,005 160,965) 160,158 118,079) 122,461 








| 108. | ase7 | 1396, | 1908, | 1894. 
—— | ee | ce _—_— TS OO + 
| Tone | Tons | Tons Tons = Tons 
| Fine. | Fine. | Fine. Fine | Fine. 
Import into Germany _............00..+. | $86,000, 79,408) 68,128 655,242) 47.504 
PROS MEER OF BO 0.0000 0000s psernves. coves | 430,000) 29,650; 29,489, 26,015) 25,857 
Consumption of do ............... © seu $102,000! 96.885) 85,160; 70,362! 62,955 
+ Estimated. 


—dJames Lewis and Son, Liverpool. 


IRON AND STEEL.—It is gratifying, after many years of 
uncertainty and depression in the iron and steel trade, to be able 
at last to record not only a decided revival in the year which is 
past, but a very hopeful outlook for the future. There is little 
doubt that this improvement was going forward during the years 
1896 and 1897, but political disturbances and the long strike in 
the engineeting trade tended to restrain and arrest this develop- 
ment. The improvement became more manifest last year, but 


especially during the last six months; and this took place in | 


face of considerable disturbance caused by the Spanish-American 
war, the unsettled state of China, and great political excitement 
in France. On former occasions any improvement was generally 
traceable to an increase in the foreign demand, but last year it 
was altogether due to an expansion of the home consumption. 
The figures which we give below will make this manifest :— 
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1898. 1897. 1896. 
Tons. Tons. Tons. tts. 
Production of pig iron ...... 9,000,000 ... 8,789,455 ... 8,568,900 |. 7 895,675 
Exports of pigiron ......... 1,042,206 ... 1,200,746 ... 1,060,165 .. "266 
Pig iron retained for home ' 568 
WEE ones careeereerererereerene 9,057,704 ... 7,558,709 ... 7,508,862 7,029,747 
Stock cf pig iron, Dec. 31... 950,000 1,050,000... 1,200,009 ... 1'979'a) 
Exports of all kinds of =10,818 
manufactured iron ...... 2,205,072 ... 2,490,319 .., 2,390,233 .. 1,963 913 
Imports of pig and manu- e7O Sy 
factured Fon ofall kinds 
(less re-exported) ......... 588,613 ... 461,337... 401,067... 
Estima: ed home consump- 
tion of United Kingdom 6,386,245 ... 5,709.727 ... 5,184,696... 
Average price of Scotch 
WATERED cevscccsscercvcccers 098 24 45s 4d 468 Cd... 443 5d 


During last year the question of American competition con- 
tinued to attract more and more attention, and its effect on 
prices was most perceptible. There is no doubt that the United 
States is fast building up an export trade, which in times of 
general depression may be a serious menace to the iron trade of 
this country, but, so far as we can judge, this competition was 
not so seriously felt last year as might have been expected 
This was due, no doubt, to the increasing demands of the world. 
and it is just possible these requirements may tax all the pro- 
ductive power at present available. To understand this better 
it would be well to look at the progress of production since 1870 
as shown in the following table :— : 

Production of pig iron throughout the world in the following 
years :— . 


1898. 1895. 


1890. 1880. 1870. 
Tons. Tons. Tons. Tons. Tons. 
35,000,000 ... 27,000,000 ... 24,500,000 ... 18,500,000 ... 12,500,000 


It will be seen from these figures how rapid has been the ex- 
pansion during the last few years; and if a similar increase in 
the demand takes place during the next year or two, we may 
witness such a movement in prices as may surprise us. On ex- 
amination, it will be found that during the last three years the 
production of our own country only increased 600,000 tons, not- 
withstanding the urgent demand for pig iron, ‘The reason for 
this is well known. The supplies of ore were insufficient to kee 
all the furnaces going, the home output having steadily decreas 
during many years, and in 1898 the import of foreign ore 
decreased about 500,000 tons. German production has gone 
steadily forward year by year, and the average increase of the 
last two years was 500,000, As there is little development 
going forward in France, Belgium, Russia, Sweden, and other 
countries, we cannot look for any great help from them to meet 
the increasing wants of the world. There only remains America, 
which has capacity sufficient to meet these additional require- 
ments, which appear to be growing at the rate of two million 
tons annually. As the producing capacity of the United States 
is estimated at about fifteen million tons, it is possible for her 
to supply this additional quantity when required, but it is well 
known that there are few, if any, of the older furnaces which 
can work profitably at present prices. It is probable, therefore, 
that prices may have to be advanced before the present produc- 
tion can be greatly increased, and it is possible that so soon as 
American manufacturers realise the strength of their position 
they will hold out for higher prices. Prices of pig iron only 
advanced $1 to $14 during the year, but towards the close there 
were decided symptoms of activity, which were said by the 
Iron Age to be unparalleled in the history of the trade. 

At the beginning of May the South Wales coal trade was 
seriously affected by a strike, which continued until the month 
of September, and involved not only this district but also the 
whole community in considerable loss. It is impossible accurately 
to put this down in figures, but some competent authorities 
have estimated the direct loss at 5 to 6 millions sterling. In 
arddition to this, there was the loss following upon the general 
advance in coal consequent on the short production of South 
Wales, which probably would not be less than 5 million tons. 
Great injury was done to the tinplate trade, for not only had 
the manufacturers to pay higher prices for their coal, but the 
production of pig iron in this district was seriously interfered 
with, and higher prices had to be paid for imported materials. 
During the year there was a general advance in wages to all 
colliers. As the result of the conference held in London in 
September, an advance of 2} per cent. was granted in the 
federated districts (Midland, Lancashire, and North Wales), but 
as this arrangement expired on January 1, 1899, the men have 
given notice of a claim for an advance of 7} per cent., which will 
be left to the decision of Lord James, who was chosen as 
arbitrator. In August the Scotch miners received an advance 
of 6d per day. In September the Northumberland miners 
received an advance of 5 per cent.. and in October the Durham 
colliers received an advance of 2} percent. Of course, these 
advances have increased the cost of production, and contracts 
for coal cannot now be made except at an advance of 1s 6d to 
2s over former prices, 

Had it not been for the strike in South Whles the production 
of pig iron would have been larger, but we estimate it to be 
about 9,000,000 tons, as cum with 8,659,681 tons in 1897, 
and 8,563,209 tons in 1896. The production of 1898 is the 
largest on record. . 

e are again without the official figures, which for many 


* years were published by the Cleveland makers, and this is the 
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more to be regretted, because it is especially desirable at the 

t time that the correct facts, both as to the production 
and stocks, should be known. We are hopeful that the mistake 
which is now made in witholding that information, which is given 
in other districts, will be remedied at an early date. So far, 
therefore, as can be estimated it is probable that the production 
of this district was about 3,100,000 tons, which is less than in 
1897 or 1896. About half of this quantity would be hematite 
and basic iron, and the balance ordinary Cleveland. The ship- 
ments were 575,037 tons foreign, and 538,275 tons coastwise, 


ether 1,118,312 tons, as compared with 1,249,776 tons in 1897, | 


which were the largest on record. The deficiency was in the 
shipments to the Continent of Europe, but there is no doubt 
these were affected by the “ corner” which took place towards 
the end of the year. The exports of manufactured iron were 
only 428,949 tons, as against 058,721 tons in 1897. As the bulk 
of the makers’ stocks were no doubt transferred to the public 
stores to be made into warrants, we may estimate the total 
stocks at about 200,000 tons, and this would leave about 
2,100,000 tons for local and internal consumption, which is the 
largest figure on record for the home trade. The number of 
furnaces 1n blast on December 31, 1898, was 95, against 94 at 
the end of 1897. Prices of Cleveland No. 3 warrants fluctuated 
between 40s and 44s 9d up to the middle of October. About 
this date it was found that warrants were scarcely procurable 
in the open market, and those who were short had to go to the 
parties who had successfwly “cornered” the market, and pay 
the prices demanded by them. What these were is only known 
to the parties more immediately concerned, but 52s was paid on 
November 23rd on the Glasgow Excharge. Immediately 
thereafter this bubble burst, and the price receded, until 44s 
was accepted on December 15th, rallying thereafter to 44s (id by 
the close of the year. It is much to be regretted that these 
“corners” should so often oceur ia the pig iron market, for not 
only do they most seriously disorganise trade with consumers, 
but speculators are frightened away from a market which has 
such uncertainties always hanging over it. 

We are again indebted to Messrs, Feldtmann and Company. for 
the following statistics respecting the West Cumberland 
and Barrow districts. The production of hematite pig iron 

| was 1,464,740 tons, which shows an increase of 110,520 tons over 
1897, which was the largest on record up to that time. Ship- 

j ments, foreign and coastwise were 510,782 tons, against 459,600 
tons in 1897. The satisfactory state of trade during 189s is evi- 

| denced by the fact that not only was the additional production 

| absorbed, but the stocks werereduced from 283,410 tons to 241,520 
tons, making a total increase of 152,410 tons in the trade of 
this district. The price of warrants advanced lls during 
the year—the lowest being 48s 2d and the highest 59s 5d on 
22nd November, but this was followed by a reaction to about 
56s 9d before the close of the year. The number of furnaces 
in blast on December 31st, was 41, which was the same as in 1897, 
but there are 72 existing in the district. The shipments of steel 
rails and blooms were the largest on record, being 510,732 tons, 
against 459,659 tons in 1897. 

According to the statistics published by the Scotch Pig Iron 
Trade Association the production of Scotland was 1,190,264 
tons, which was an increase of 2,627 tons over that of 1497. 
Foreign and coastwise shipments were 292,272 tons, an increase 
of 9,538 tons over 1897. 


with 948,719 in 1897, but in addition the local works took 595,000 
tons, against 570,000 tons in 1897, and these figures would 
probably have been larger had it not been for the “corner Yo 
Cleveland iron, to which we have already referred. The growth 
of consumption in these local works is rather remarkable, and 
the following table shows the total supplies of Scotch and other 
pig iron during the last five years:— 


1898. 1397. 1:96. 1895. 18¥4. 
‘Tons. Tors. Tons. Tons. ‘Tons. 
1,567,000 1,518,719 1 401,142 1,141,591 991 4.6 


Stocks were reduced 74,008 tons, the total stock being 
390,345 tons, against 464,353 tons in 1897. The price of 
warrants fluctuated between 45s 2d in January, to 50s 5d in 
October, after which the price receded to 49s Od in December, 
but ralied to 49s 6d before the close of the year. The number 
of furnaces in blast on December 3lst was 83 in all, but it is 
worthy of note that the number working on hematite was 50, 
against 36 in 1897, and this is proof of the exceptional activity 
in steel, and especially for shipbuilding. 

Owing to the exceptional activity in shipbuilding throughout 
the country the demand for steel was unusually large. The 
following figures show the tonnage built during the last 
five years :— 


1£98, 1897. 1396. 1895 1894. 
Tons. Tons. Tons. Tons. Tons. 
1,559,125 1,047,951 1,159,486 1,006,912 ... 678,805 


This additional tonnage (600,000 tons), and the fact that the 
tonnage building was considerably in excess of last year, cat 
an extra demand for about 700,000 tons of steel plates and 
other materials for this particular trade. It is no wonder, 
therefore, to find an abnormal demand for steel, and an 
advance in prices which is quite exceptional. Steel ship 
plates, which at the beginning of the year could be obtained 





As might be expected, the local con- : 
sumption was exceptionally good, being 972,000 tons, compared | 
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ot - 10s, advanced until £6 15s to £7 was demanded in 
Sed om aes aoe _ shipbuilding would alone 
but in addition onary alle me h of gt rapa di eo, 
tren indaceione see ér branch of our home manufactures 
State of exceptional activity, and the immense ex- 
| Pendibare iN connection with the outfit of our Navy was 
ee eet of very great im rtance. The following 
ext rom the 7'mes article on “The Shipbuilding Boom,” 
is important in this connection:—“The total value of the 
mercantile shipping completed during the year 1898 is likely 
to be quite twenty millions sterling, and the value of ship- 
building for purposes of war on hand at the present moment 
for British and other navies, including guns and other 
equipments, will probably exceed twenty millions more.” It is 
statements such as these which enable us to realise the 
| extraordinary activity which prevails throughout the internal 
trade of the country 7 ’ 
The manufacture of steel rails is the next in importance to 
| Shipbuilding. Although the exports were 71,832 tons less 
than 1897, being only 610,213 tons, against 782,045 tons, still, 
| all the works (with the exception of two large makers in South 
| Wales, who were stopped by the strike) were kept well em- 
| ployed, and the output, which in 1897 was over 900,000 tons, 
| Would be certainly not less, but probably more in 1898. 
| Deducting the quantity exported, there would be about 
300,000 tons for our own home lines, It is noticeable that 
railway clirectors come into the market more freely when trade 
is Improving, as the state of their traffics encourages them to 
do so,and we all know how exceptionally good the railway 
traflics were during 1308. The price of rails was maintained at 
about £4 10s to £4 15s, which is a moderate price, when we 
look at the advance in coal and pig iron. It is no secret that 
this department has felt more severely than any other the 
strain of American competition, but this is likely to be some- 
what lessened now, as considerable extensions are going 
| forward in Ainerica. The new lines laid in 1898 are estimated 
3,000 miles, against 2.100 miles in 1897. 
Vanufacturec’ Iron participated in the general improvement, 
| but prices advanced more rapidly during the latter half of the 
| year. Iron and steel hoops remained unchanged during the 








first six months, although bar iron rose 2s 6d to 5s, and 
galvanised sheets |(s per ton. Between July and December 
bar iron was advanced 15s, iron hoops 10s, steel hoops 
5s, sheet iron 10s, and galvanised sheets lis. At the 
quarterly Birmingham meeting, held in October, the makers of 
| the leading brands of iron gave notice of an advance of 10s 
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per ton; but the most remarkable and significant advance of 
the year was that of the Lowmoor and other Yorkshire makers, 
who, after leaving their quotations unchanged for about seven 
years, advanced their prices 20s per ton. The makers of all 
descriptions of manufactured iron had a good time, owing to 
the small advance in pig-iron. The following figures give the 


exports for the last four years :— 
1898. 1897. 106. 1°95 
Ti ne. Tone. Tons. Tones. 
Bare, angle, bolt ard rod........... 1/0 508 167,6:8 175,123 ... 148,990 
Hoops, sheets and plates............ 101,072 118,574 120,721 ... 102,728 
Lralvanised sheete abe» etesiee ee 227,423 . 244,487 ... 204,205 
Wire of iron and steel ............... 44,246 51472 56,110 42,220 


It is much to be regretted that the manufacturers of Tin 
Plates did not share in the general improvement to which we 
have already referred. It is true prices were advanced, but 
these were burely sufficient to cover the increased cost of 
materials (coal, tin bars, and tin). As we have already 
indicated, the five months’ strike in South Wales compelled 
some works to stop altogether: others were able to procure 
coal from collieries that were working, but only at a consider- 
able advance in price. Tin bars, from the same cause, were 
more difficult to procure, and advanced about 10s per ton. 
Then there was the advance in tin, which between January and 
December rose from £62 15s to £86 15s, and since the close of 
the year has risen to £94 per ton. The advance in tin plates 
during the whoie year did not exceed 9d per box; whereas. the 
increase in cost, between the beginning and the end of the 
year, could rot be less than Is to ls 3d. There hus, of 
course, been some slight concession on the part of the men, but 
this amounts to very little. It will be easily seen from what 
we have said that the lot of the tin-plate mannfacturer is “ not 
a happy one.” It is quite manifest that any further rise in tin 
or tin bars (both of which are quite possible) must be met by 
an increase in price; and if buyers will not respond, the works 
will have to be closed, so as to bring about the cure which is 
uecessary. At the present moment the trade is exceptionally 
quiet, owing to the absence of orders from the large buyers of 
oil sizes, but prices are firmly maintained in spite of this. It is 
fair, therefore, to assume that any change now will he for the 
better, As 7'rn is at present the dominant factor, it is well to 
look at the position of this article. ‘Ihere is a suspicion that it 
is under the control of powerful operators, who are manipulating 
the price for their own purposes; but the facts of the case 
should be fairly looked at. There is no doutt that from 
various causes the cost of raising tin bas increased, and there 
is a difficulty in procuring sufticient coolie labour. The 
consequence has been shorter supplies, and, the consumption 
having over-run the production, stocks have been redneed 
7,000 tons during 1898, If the consumption of tin should still 
further increase, it may be difficult (for a time at least) to 
procure the necessary supplies, and an advance is certain if 
stocks are still further seduced. For all these reasons we 
think that any fall in the price of tin } lates is most im orebable, 
and an advance quite possible. The price of LC. coke 
fluctuated during the year between 9s 6d and 10s 31, f.o.b., 
Wales. 

The quantity of tin plates shipped during the year was 
251,769 tons, that being a decrease of 19,46] tons as compared 
with I897, But this was entirely due to the shrinkage of 
20,135 tons in our exports to the United States, and as these 
are now reduced to about 5,000 tons per month, we may assume 


| 
| 








they have about reached a minimum for the present. There ig 
some apprehension that the powerful “ American Tin 
Trust,” which has lately been formed, may covet the ioe te 
oil plates, which now forms the bulk of our American exports, 
but we think that they will scarcely care to begin their 
operations by working at a less, so that ic is likely we will 
retain this trade, for a time, at least. 

In reviewing the pst twelve months, it appears abundantly 
manifest that the trade has very greatly changed tor the better, 
rnd this improvement seems likely to be maintained, as all 
departments are full of work for some months. So far the 
advance in prices has not been excessive, and in many cases is 
justified by the increased cost of production, which always tends 
to advance as trade improves. The competition of America is 
likely to be less acute, owing to the greater activity in their 
home industries, and the expansion which is gomg forward in 
connection with Caba, Porto Rico, and the Philippines. The 
fear of political troubles in Europe has been greatly mo+ified 
by the action of the Czar in calling together the representatives 
of the Great Powers to a Peace Congress, and it is to be hoped 
this will secure us against the evil effects of “war's alarms,” 
which are so injurious to trade. There is every reason to 
anticipate an increase in our trade with South Africa, Fgypt, 
India, and China, where the conditions are favourable to 
further expansion.—Wm. Fallows and Co., Liverpool. 

TIN.—The position of this metal underwent an entire 
change, and left off £23 higher on the year. The statistical 
position, good in January, improved month by month with a 
corresponding advance in value, which rose from £63 in 
January, to £65 10s in March. In April purchases began to 
be made by some large operators, who considered tin cheaper 
than was warranted by the position. A strong point was that 
the advance of £9 from the lowest powt had not augmented 
supplies althougn lower exchange at that time was favourable 
to shipments from the Straits. 

Cash tin fetched £65 15s in April, and rose to £67 10s in 
May, and £3 higher in June, Through all this time the 
buying by the same purchasers went on, and by July the 
market was in their hands. £71 was paid in July and £74 15s 
in August. After a slight reaction the forward movement 
started again in October, when the advances were frequently 
£l each day, £83 7861 was paid at the end of the month, 
After £84 was touched in November, there was a fall to 
£50 10s for cash. with a quick recovery te £83. December 
witnessed many fluctuations, but after the Christmas holidays 
there was a rapid advance to £86 5s, the last price of the year 
being the highest. 

No doubt tin was cheap at £65 with a contiaually shrinking 
stock, but the metal would vot have achieved its greatly 
enhanced price without being “helped.” If increased pro- 
luction be possible such an advance provides the stimulus. 
Anstralian shipments were smaller; those from the Straits 
1,700 tons more, including those to America. Im view of the 
principal cousumption beng transferred from South Wales to 
the States we must look for less to be sent to this market and 
more to America, and in all probability a smaller stock kept 
here will satisfy needs on this side. 

English tin benefited by the rise, and the Cornish industry 
will be put on a better footing than for years past. Shipments 
abroad were heavier, and satisiactory prices were obtained, 





MAPLE & CO. 











Extension of Departments 


FOR 


TRUNKS, 
TRAVELLING’ BAGS, 
DRESSING BAGS, 
SUIT CASES, 
CYCLES, 


AND 


ARTICLES for GENTLEMEN’S USE. 
THE BEST COODS AT POPULAR PRICES. 


a 


The 


se PRINCE’S” 
Walnut, Mahogany, or Green, with very strong 
Clamps and Screws. 


LON DON & 





Trousers Press, in Ash stained 


PARIS. 














LN 
ee 


eee 
—_——___ > 





———_———— 





ae 


-——- 





| 











—_—_—— 
Ce 


Feb. 18.) THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1898. 28 
isan apcennnscrenrornsise pip lam RSCG SLAIN 


although the full margin above foreign tin was not always | recoded to £13, It was no better than £13 2s 6d at the end of 


maintained. : , 
The stocks of foreign tin here and in Holland, including a Exports fell off slightly, notably to China and 


afloat to Europe, on December 31st, were as follows :— eit ate 


1997. 1896. 1895, i894 1893 1892, 1891. : | . ki 
iets” eee Gee eet Gee oe i, 2 1893, | 1807. | 1898.) 1995, 1804, | 1809. | 1992. | 1891. | 1890 


ee | ee ee. ——— 
—_ -— ooo |; —_ 


ees 96,131 ... 23,734 ... 26,443 ... 23,277 ... 18,815 ... 9,241 ; 
bi eee i ei 0 ons + see e+ ¥,241 ... ¥,235 ... §.200 Tons. Ten Tons. | Te | i 
; : ” ’ 8. Tens - | Tons. Tons, | Tons, | Tons, . 
The exports of tin from the United Kingdom were as follows: | I™ports ....../194.479 167.40 (67, 796) (62,934'161, 962/188, 26+ | tw2. 782 anes saue 
— "4 OLS he ta $5,031, 40,260) 41,214] 41,106) 47,060! 48,871) 58,162) 48,238) 55 557 
1898. 1897. | 1896. | 1595, 1894. | 1893. | 1892. | 1891. | 1890. | 1889. QUICKSILVER 


oe? I _— -—The price was steady at about £7 per 

Ene lish and Tons. | Tons. Tons | Tons. | Tons. Tons.|Tons.| Tons.| Tons.| fons. bottle until the end of April. It then rose to £7 108 and 

_F reign | 20,805) 19.729 24.907) 26,351/27.293/25,»09) ‘2.011 19,786 19,950/22,928 | maintained the advance until September when it again went to 
SPELTEL.—The shortness of supplies of this metal which | £7-_ November and December brought a good demand, and in 

to be felt in 1897 was more pronounced, this time | the latter month it improved to £7 1s. 

unrelieved by any considerable shipments from America. This 

scarcity was to some extent foreseen, and energetic attempts | — 

were made to increase the supply of ore, but without any Bot. Bot. Bottles! Bot. | Bot. | Bot. Bot. | Bot. | Bot. | Bot. 

great success. The price advanced 10s per ton during the first aepests vee] BO.404' 55,800, 47,160} 48,064) 51,250) 52,594) 68.940) 62,771) 60,000) 67 64 

quarter of the year, and a further 30s by the end of June. i a Se See 

With hardly a set-back it rose over £2 per ton in July, August, | CEPI RET ate Cag 

and September. In October and November it went up at a VI.—SHIPBUILDING AND SHIPPING. 

more rapid pace, £25 being paid for ordinary brands. Under We take the following from “ Lloyd's Register :’—During 

the influence of offers at forward spelter, and some few lots of | 1898, exciusive of warships, 761 vessels of 1,367,570 tens gross 

American it fell £1 in December ; there being little buying the | (viz,, 744 steamers of 1,363,318 tons and 17 sailing vessels of 

market was a very nominal one. Consumption is still large | 4,262 tons) were launched in the United Kingdom, The warships 

in the galvanising sheet zinc and yellow metal trades, and as | launched at both Governmeat and private yards amount to 41 

many spelter works have already sold their output for some | of 191,555 tons displacement. The total output of the United 

months uhead, it may be some time before the position is | Kingdom for the year has, therefore, beea 802 vessels of 

materially altered. : s . 1,559,125 tons. These totals are analysed in the tables given 
Sheet zinc was in excellent demand, this article being less | pelow -— % 

affected than many others by a rise in price. 
Hard spelter was largely bought both for shipment and 

refining at prices tendiag upwards in proportion to soft spelter, 

until £20 10s was reached. India and the Continent took a | 189s agg encrngl (ppg “tongs bong + oy 

good deal—China was a poor buyer. | My Tene. ee ee el Pn 


The following show the imports :— amelenich ond ethan Gein inns Seem. Geum 


t , | vessels (not Wal 


— Oe | ae | ee li, 


1898. 1897. | 1898, 1894, | 1898. | 1892. | 1892. | 1890 | 1889, 


VESSELS Launcuep in the Untrep Kixopom during 189. 


Total, 1898. Total, 1897. Total, 1896. 


1898. | 1897. | 1896. | 1895, | 1894. | 1893. 1-92. 1891. | 1890, ; 1869, | SBP) TOG LPONSIS) 22) | G08 eer 


Tone Tons T as Die- Die- Die- 
( ’ oO i ‘ " ‘ — 
Bpelter .... 77.521) 69,83") 76,635) 62,525) 52.897, 56.926 52,793 55,453) 56,205 56,542 | war cnirear Gove it mame. | ae ment, | 
Zine -» 23900) 21,056) 21,' 03, 19,361) 15,546 18,442 18,95s 20,157 17,44: 14,261 ae “T0965 "} s' 70,96) ¢ 31,888) & 
my eri : : . War ships at private 
LEAD varied less in value than any other metal, the larger te ~ <9, op neal. $3, 120,500) 44| 63,580, 47, 97.588 


home demand being met by heavier arrivals, especially of | —_} — —— ~ 
Australian Jead. Spanish shipments were interfered with by | Total ‘ $873 17) 4.252 |408/1,559.125/430' 1,967 981) 751 1,3 8.709 
the war, and during its continuance up to £l4.was paid. Later | Dealing with merchant vessels ouly, the record Tur Lue past 
on, when Spanish supplies came forward more freely, the price | Seven years Is; 
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“4 valuable contribution to a discussion in which many of those 
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7 Steam.——~ fo Sail —- = Total. a, 
Gross (ross Gross 

No. Tonnage. No Tonnage. No, Tonnage. 
___ =... RIBBED ciccee BT ote 4,252 761 1,367,570 
SE :dencuete’ Se 024,282 ..... 46 ... 28,106 591 952,486 
1896 ........ 628 1,113,881 .. 68 35,920 696 1,159,751 
1806 .. ....08 526 904,991 ...... fg 45976 579 950,987 
_ 549 064,926 ...... 65 B1,562  ....00 ol4 1,046 508 
1883 .. 435 TRB STT cence us 118,106 536 836,383 
1292 512 841,356 ...... lév 268,504 O81 1,109 950 


The following table gives the output of the principal ship- 
building districts in each of the past three years :— 


, Merchant and Uther 

















Vessels ’ 
(not War Ships). | War Ships — — 
Steam. Sail. 
District. Se | ee | RE ee | SS ee 
Tons 

+, Tens Tons |, |(Die- 50, | 
N (Gross) | ~~’ (Grose) N place- No.| Tons. | No.| Tons. 

mebt | 
Aberdeen .. o 2: 7,200! .. = cee? at 2s; 7,290, 16) 56,298 

Barrow, Maryport, & | 
Workington ..... 10 «15,696 : 30K 1) 11,0 13° 26.906, 16 21,515 
DIOS . accanvebttliseedes 16 119,626 .. - - 16 119,526 17! 106,695 
Dundee . aimee 23 14,066 a 23, 14.065 17) 17,945 
Glasgow . ...... ....+++.) 159) 281,025 i $3] ©) 40,100 16> 282,356 131) 199,768 
Greenock .......00.+. 7z, 147,415 } 1,634 ... 72,149,049, 5d) 103,073 

Hartlepools and 
PEED \nnn0ss oovennee 4°) 124,234 2 687) ... 44,125.79! 25 65,686 
ee cottiet h EA oe - 8 2.735 SP) 28.896 66) 12,504 
Leith ; : 24° 21,68: j SBF) .. 25, 21470 20) 11,456 
Liverpool ..... _ 7 2,201 } 1st 2 1,0% iC’ 3.38), 12) 6,277 
I ik cvandnvtewionas ] 222) . a 12; 3,315, 13) 30,637; 17; 2,473 
Middlesbre’ and 

Stockton j 61 140,729 ie & SS 51140,72°, 38) 88,8°7 
Newcastle ......... 12t 238,551 7: 35,41 127/275,961 1246) 199,355 
Sundertand 84 258,744 Ss'258.754 2! 175,156 


The output of the year in the Umted Kingdom surpassed all 
earlier records. In some previous returns of this kind the 
tigures for 1889 have been taken for comparative purposes as a 
rough approximation to the maximum productive capacity of the 
shipbuilding yards of the United Kingdom. The fact that the 
output of that year has now been exceeded by 158,000 tons as 
regards merchant vessels, and by upwards of 150,000 tons as 
regards war vessels, indicates alike the remarkable character of 
the year's work and the great resources of British shipbuilders. 
Comparing the present returns with those of the past two years, 
it will be seen that the tonnage Jaunched in 1896 and 1897 
was less by 208,000 tons and 415,000 tons respectively than 
that launched in 1898. Concurrently with this increased 
output of mercantile tonnage during 1-98, the 1897 figures for 
war vessels have been doubled, and those for 1806 have been 
exceeded by 28,000 tons. 
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It is noteworthy, moreover, that the output of 1898 was 
with inconsiderable exceptions, entirely composed of steam 
tonnage. In 1889, the record year alluded to above, 10 per 
cent. of the output was composed of sailing tonnage For the 
four following years (1890 to 1893) the proportion rose to 19 

rcent. Since that period the construction of sailing vessels 
1a8 rapidly declined, until in 1898 sailing tonnage formed only 
0°3 per cent. of the output. The past year thus established a 
new record, not only as regards the total production, but also 
as regards the commercial effectiveness of the tonnage 
constructed. 


As regards the material employed for shipbuilding purposes 
in 1898, it is found that 99 per cent. of the tonnage was built 
of steel and 1 per cent. of iron. The iron tonnage was 
practically made up of trawlers, and comprised no vessel of 
more than 225 tons 


Of the total output, 1,057,775 steam tons and 3,867 sailing 
tons, or 1,061,642 tons in all (nearly 78 per cent.) belong to 
ports in the United Kingdom. In this connection, it may be 
noted that the losses, &c., of United Kingdom vessels during 
twelve months are shown by Lloyd’s Register Wreck Returns to 
average 276,000 tons (194,000 steam, 82,000 sail). Sales to 
foreign and colonial owners for the twelve months ended 
October, 1598, reached the large total of 565,000 tons (426,000 
steam, 137,000 sail). On the other hand, purchases from 
foreign and colonial owners durirg the same period amounted to 
104,000 tons (100,000 steam, 4,000 sail). The sailing tonnage 
of the United Kingdom would thus appear to have decreased by 
about 211,000 tons, while the steam tonnage has increased by 
538,000 tons. The net increase of United Kingdom tonnage 
during 1898 is therefore about 327,000 tons. This figure 
exceeds the similar estimates for 1895, 1896, and 1897 by 
198,000 tons, 110,000 tons, and 279,000 tons respectively. 


Rather over 22 per cent. of the total output has been built 
to the order of foreign and cvlonial shipowners in 188, as 
compared with 25 per cent in 1897, 30 per cent. in 1806, and 
20 per cent. in 1895. Denmark has this year provided the 
largest amount of work for British shipbuilders, 22 vessels of 
44,691 tons (32 per cent. of the total output) having been 
built for that country. Norway follows closely with 16 vessels 
of 44,338 tons. Next come Russia with 38,330 tons; Germany 

| with 37,045 tons; and Japan with 30,191 tons. 


: The largest steamers which have been launched in the 
United Kingdom during the year are the following :— 


SMITH, ELDER & CO. LIST. 


“Extremely interesting and valuable.” — 7 rut/:. 


With 8 Illustrations anda Map. Large crown 8vo., 10s 6d. 


_ RHODESIA AND ITS GOVERNMENT. 


By H. C. THOMSON. 
Author of “ The Chitral Campaign,” and of “ The Outgoing Turk.” 


| SPECTATOR.‘ We do not hesitate to say that, however fully a man may 

| think himself informed on South African affairs, he will do well to study Mr 

| Thomson's book. Its width of view, its reasonableness, its moderation, and its 
common-sense give a high claim upon the attention of all those who have to 
deal with the South African problem. Mr Thomson's attitude is 

| eminently judicial, and his views are expressed with great moderation. He is 
jm no sense a ‘crank’ or a ‘ faddist’,” 

___ INVESTORS’ REVIEW. 
by a man of calm jud 

i forming his opinions. 


| 


“A luminous book, not written bya partisan, but 
gment, who has investigated the facts on the spot before 

A work that ought to be read by every intelligent 
politician in the three kingdoms who wishes to understand the South African 
| problem in its various, changeless, yet ever-changing phases.” 


| PALL MALL GAZETTE.“ On many points a timely handbook, full of care- 


| fully sifted information, to the state of affairs in Rhodesia, and to the tangled 
| maze of Cape politics.” 
| 


of an Englishman with 


| The War in Cuba: The Experiences 
By Joun Biack Arkins, M.A. With 4 Maps and 


the United States Army. 
a Frontispiece. Crown 8vo., 6s. 


_  Academy.—* Graphic and enthralling. . . Mr Atkins goes to the root of 
things, and gives us the spirit as well as the facts of the struggle. His book is 


| full of human touches and by-way facts, conversations and anecdotes, and well- 
founded comment.” . 


New Volume of the Biographical Edition of 
W. M. Thackeray's Complete Works. 
Now ready, large crown 8vo., cloth, gilt top, 6s. 


The Adventures of Philip and a Shabby Genteel 
Story. With 24 full-page Illustrations by Freperick Wanker, A.R.A., 
= .M. THackeray. 6 Woodcuts, a Facsimile of MS., and 2 Facsimile 

sevters. 


A Volume wil! be issued each subsequent month until the entire Edition 


is completed on April 15th, 1899. Prospectus, with Specimen Pages, post 
free on application. 


Fights for the Flag. By W. H. Fircuerr (“Vedette”), 
Author of “ Deeds that Won the Empire.” Second Edition, with 16 TP & 


traits, 15 Plans, and a Facsimile Letter to the Duke of Marlborough, 
crown 8vo., 6s. 


| Spectator.—“‘ Fights for the Flag’ is as good as ‘ Deeds that Won the 


Empire.’ To say more than this in praise of the book is unnecessary, for ‘ Deeds 


| that Won the Empire’ was one of the best collections of popular battle-studies 
| ever given to the public.” 





| London: SMITH, ELDER & CO., 15 Waterloo Place, 8.W. 
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Except the Inverclyde, of 1,634 tons gross, no sailing vessel 
of considerable size has been launched in 1898, : 

Of the principal shipbuilding centres of the country, Sunder- 
land takes the lead with an output of 258,754 tons. Then 
follow in order Glasgow (242,256 tons), Newcastle (238,551 
tons), Greonock (149,049 tons), Middlesbro’ (140,729 tons), 
Hartlepool (125,791 tons), and Belfast (119,526 tons), If, 
however, warships be taken into account, the leading ports 
stand thus :—Glasgow (282,356 tons), Newcastle (273,961 
tons), and Sunderland (258,754 tons). 

As regards the movements ef the shipbuilding industry 
during the course of 1898, Lloyd's Register Returns show that, 
irrespective of warships, the total tonnage under censtruction 
in the United Kingdom on December 31, 1898, exceeded 
by about 387,000 tons, or over 38 per cent., that under con- 
struction twelve months previously. The increase is entirely in 
steam tonnage, the sailing tonnage now in progress being quite 
insignificant. At the close of 197, 1,013,319 tons (1,009, 192 
steam, 4,127 sail), were being built. These figures were them- 
selves almost certainly without precedent in the history of the 
shipbuilding industry. The returns for each succeeding quarter 
showed a further expansiou of work, until at the present time 
no less than 1,401,087 tons (1,398,291 steam, 2,796 sail) are 
under construction in the United Kingdom. It should be 
added that the warship tonnage being built in the country also 
reaches a higher total than any that has hitherto been recorded 
by Lloyd's Register. 
displacement. In December, 1897, it reached 313,000 tons. 
Now it amounts to 410,000 tons. 

The total output of the world during 1898 (exclusive of 
warships) appears to have been about 1,813,000 tons (1,779,000 
steam, 114,000 sail). Lloyd’s Register Wreck Returns show 
that the tonnage of all nationalities totally lost, broken up, Xc., 
in the course of twelve months amounts to about 733,000 tons 
(328,000 steam, 405,000 sail), It will thus be seen that, while 
the sailing tonnage of the world has been reduced by about 
290,000 tons during 1898, the steam tonnage has increased by 
about 1,450,000 tons. The net increase of the world’s 
mercantile tonnage is, therefore, 1,160,000 tons. Compared 
with this net increase for the world, the net increase of 





Five years ago it stood at 95,000 tons | 


equivalent to 28 per cent. 





In the net increase of the worlds’ 
steam tonnage, viz., 1,450,000 tons, the United Kingdom has 
shared to the extent of 538,000 tons, or 37 per cent. Of the 
new tonnage launched during 1898, the United Kingdom has 
acquired 56 per cent. 

The Freight Market.—In his annual report, Mr John White, 
London, writes :--Whilst the past year has witnessed a 
continual advance in prices to build and to buy steamers, the 
freight market has experienced many fluctuations and created 
considerable difficulty to owners in exercising their judgment 
in chartering. In some cases owners have had the mortification 
of having their steamers loading at freights many shillings per 
ton less than other vessels at the same time owing to their 
having misjudged the tendency of the market. For some years 
outward and homeward freights have reflected on each other in 
inverse ratio, that when the rates have been good outwards they 
have declined homewards, and vice versa ; but during the past 
year they have mostly been good or bad both ways at the same 
time. The year commenced with outward rates to the 
Mediterranean ports fairly good, sustaining a part of the advance 
of the previous half-year at 8s Wales to Malta, 8s 6d Genoa, 
8s 9d Port Said; and homeward Odessa was at 10s, In March, 
outward rates advanced to 10s 6d Port Said, 9s 3d Genoa; and 
home from Black Sea rates jumped from 33 to 5s per ton; they 
declined in May until June, when 8s from Odessa was only 
obtainable. Although improving, the Black Sea and Danube 


| continued a weak market until end of September, when 13s 
| Odessa was paid, advancing to 14s 6d end of October, 11s is now 


current. From the Mediterranean ore ports rates were very 
low during the first quarter of the year, as low as 6s 6d Benisaf 
to Tyne being accepted. These rates advanced 1s 6d towards 
the end of the first half-year, and have since further improved, 
owing to the demand for ores by our steel manufacturers. 
America has been the remarkable support of the freight market. 
It opened well, continued still better until the end of May, 
eased in the interim season between June and September, when 
a strong demand again set in, and it closes even better than at 
the commencement of the year. From United States to 
United Kingdom, rates at the opening of the year were 3s 6d, 
advancing end of April to 4s 6d, and early May to 5s, after 
which they declined, and were as low 2s 3d August; but in 
September were up again to 3s 9d, advancing to 4s 74d, and 


33 7id is now current. From the Atlantic ports on net 


| register basis rates have, at similar periods as stated above, 


varied from 36s 3d to 50s, 37s 6d being now current. From 


327,000 tons, as stated above, for the United Kingdom is | New Orleans on net charter, rates bave fluctuated from 15s 6d 
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to 22s, and on net register from 38s 9d to 57s 6d. Phosphate 
rates have varied in sympathy with other American freights. 
From Fernandina to Continent, 16s to 248; and from Tampa 
to Continent, 17s 6d to 27s 64. From St Lawrence f.o.w. 40s 
timber was cucrent, advancing to 50s, From Pensacola to 
United Kingdom or Continent rates varied from 112s 6d to 135s 
pitch-pivne. The declaration of war between America and Spain 
caused the rapid rise in rates at the end of April and early 
May, but after the termination of the war genuine demand for 
tounage carried the rates to the highest paid during the year. 
Out to the River Plate rates have varied from 10s to 21s 6d; 
and home (up river) 12s Gd to 27s 6d, the highest rates home 
being in May, and at the same time the outward rate was 20s. 
The outward rate is now 13s, and home 21s 6d. The Eastern 
market was good at the commencement of the year, 19s 6d from 
Bombay, 253 jute from Calcutta being then current, rates eased 
in February, but thereafter again advanced, and in May 32s 6d 
from Bombay, 35s linseed from Calcutta, 40s rice from Barmah 
wefe obtainable. At the end of May these freights speedily 
declined, until end of August, when the shortness of tonnage 
caused by the attraction of the American market brought a 
moderate rse. There seemsevery prospect of a further advance, 
few owners having sent their tonnage East, preferring to keep 
it nearer home when such good rates are current from the 
States. Bombay home is to-day 18s, Kurrachee 193, Burmah 
for new season 30s, Coasting treights in China and Japan and 
from Burmah to Japan were exceptionally good during the first 
half of the year, 40 cents per picnl Saigon being paid. Out to 
the East coal freights have varied from 103 3d to 18s 6d Aden, 
also Bombay; lls 6d to 18s 6d Colombo; 133 6d to 20s 
Singapore; the-hic,hest rates being paid on the termination of 
the Welsh coal strike. Native coal and supplies from nearer 
coal districts, Australia, Japan, &c., are largely supplanting 
English coxl in the East, and thus reducing this source of 
employment for slipping from this country. The carringe of 
case Oil from Russian ports to the East is largely increasing. 
The South Wales coal struggle did not so adversely affect 
ireights as might have been anticipated, principally owing to 
the demand tor tonnage from America, which induced owners 
to send their ships in that direction in ballast. The loss to 
Wales was a great gain to the East Coast, Lancashire and 
Scotch collieries, in supplying bunker coal and sending cargoes 
to ports which have always taken their supplies from Wales. 
A very large amount of tonnage bas been taken by merchants 
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for Atlantic, States, West Indies, Eastern and Baltic trades 
Outward rates to the Baltic have been considerably above the 
average of late years ; homewards, the rates have been moderate 
partly owing to charterers having supplied their wants with 
time chartered tonnage, which they have been induced to 

not only in the hope of working out a lower freight, but to 
avoid the annoyance the new Baltic wood charter has created. 


| This question will, undoubtedly, receive attention, so that the 


ED 


on time charter for loug periods, at exceptionally good rates, | 


OETZMANN & CO. 


business of another season may be carried on on the same 
friendly terms that have existed in the past. The amount of 
work in hand ensures the next twelve months providing full 
employment for nearly all home shipbuilders and engineers, and 
the universal reports of trade warrant the anticipation that 
shipowners may confidently expect another satisfactory year’s 


trading. 
VII—TEXTILES. 
THE COTTON TRADE. 

An improvement in yarns made from American cotton for 
home consuwption set in at the end of 1897, and throughout 
1898 the margin was wider than it had been for some time pre- 
viously ; indeed, it may be stated that last year was the best 
year for spinners since 1890, Undoubtedly the low prices of 
cotton, coupled with its excellent quality, was a leading factor 
in the matter ; but, above all, the old law of supply and demand 
showed itself in that the output of the spindles was fully taken 
up by the consumption of the lvoms. Yarns, indeed, have been, 
aud are, comparatively scarce, and, though cotton declined in 
value, spinners, owing to their engagements and also to the 
healthy demand, were able to command full rates. 





62, 64, 67, 69, 71, 73, 75, 77, and 179, 


HAMPSTEAD ROAD, W. 


(Continuation North of Tottenham Court Road) 


202 Rue Royale, and 12 Rue de la Pompe, BRUSSELS. 
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There is not 
much to be sail about Egyptian counts. It has again been a 
poor time for Bolton spinners. Everything seems to have gone 
against them. The demand for 60's twist and 80's weft has 
been smaller than in previous years, mannfacturers having 
changed on to American descriptions. Then, again, the quality 
of the cotton has not been at all satisfactory, and, further, the 
| supply for the current season is considerably less than that of 
| laet year. Altoyether Bolton has had a bad year. 
| Our exports of cotton yarn in 1898 were smaller than in 1897, 
| buc abouc the same as in 1896, as will be seea from the follow- 
| lug table :— 
Twelve Months 
Ente t 
Derember. December 31. 
Lhs, Lhe, 
1898 es ceveseepavneniaplonsincuce SEA OU of dicud SEEN? 
BODE cccvecsve « ovrvcosesvonscoses sosecsss secs SS BAO, TOD ..ccscscnn BNBSO8.000 
BGR vccco reds nesqenipoqne. © coveoiuiovesse we 246,432,5 0 
eA me so — \\ 61 Grafton Street, DUBLIN. 75 Union Street, RYDE. | 
{ AL { \ =) > 
: A NN \\ ) s , ‘ : a. = Ss 
anthenle’ 4: All Carpets NAS aa eee er a 
omnis made up CF seal ——_ a Ns za 
ae | a} Free of \ ie ey Peal 
¥ = : ; i —— r i om S = 
A ; el HN || 
DoS eH BT |/ aw |} it! 
RFR f ome ! | al ; 4 #78 | i 
aed Ps = . SS | i ; , ia Ai 
3 : ee = rt Magee | 
= r . i ——— = - = = 
= a - i a a => : — - = — 
See ase a Inlaid Mahogany Sheraton Sideboard, well made and finished, fitted 
The 1899 Wing Easy Chair, spring stufied with Drawers and Cupboards, containing Cellaret, best quality brass 
and covered, good Tapestry, @6/- handles, &c., @44 17 6. 
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ecm . PORT OGRE 6 SOY 
The following is a table of the quotations for middling 
jean (spot), 32's T, 40's weft, and 50's weft ; also 60’s T, 
| good fair Egyptian cotton. The yarn prices are actual sales 
on the dates — of ae spinning of average quality in 
; escr’ptions, and of one spinning in 60's ian): 
American iam 32’ “ae yh \Eayptian) 1 


. 


Date Amer. Tw ist. Weft. Weit. Eyyptian. Twist. 
1998. a a a d da d 

VW Teaceseene 3 ~~. ee BR secies 6% Ste cece 8H 
February 4...- Ray nae ae Oe aon Ok . 4de .. aba 
_ hp by ne _—. BO coves SH | 
April Da ciccsses 3 OF inns CAM sacs . She 
i} May = Rie evveee . 64a . 4% % | 
i June 3... 3 & aie limes denise a 2. 42, a 

| Jaty Bisccccave BEE eee ORE ceeees ental . ee 44 9 

ee THE we one = 4 ‘eaead 65 Se ptects sia 

| September 2... . 34s f a. asia TE ceri 44 Rig 

October = 7... Sh ceeeee BH cov cee . a gee Oe tate 8 
November 4... a Babi ine oe SRB Gane We ee ME ere OD | 

BecemDder 2... +1 MR coves 5 wb oe Poe) OR 

pe 3y2 53 BE, eeoond tanta WO aiiens 94 


well sold. India was sending extensive orders, and the outlook 
in our Dependency was encouraging for a good trade. There 
was also a large demand from China andthe Far East. Altogether 
manufacturers became well engaged. Those manufacturers, 
however, who use bought yarn were hampered by the firm 
attitude of spinners. This has bean a feature all through the 
year, for whilst cotton eased off prices for yarn remained 
gnite firm. Those manufacturers who spin their own yarn had, 
of course, the advantage of low-priced cotton. To the end of 
the year manufacturers in all districts of South Lancashire were 
extensively sold, and at the present time are well fortified with 
orders for mauy months to come. As will be seen from the 
tables given below, our total shipments were on a large scale as 
compared with 1897, and are pretty much the same as in 1896. 
Our total shipments of cotton piece gonds for the past twelve 
= and the two previous years are given in the following 
table :- 


Twelve Months 


nr ded 
December. Decew ber 31. 

Yards. Sarda, 
Ee 6h llUL 5,21 .491,309 
Oe a | ek mee 4,792.24s,6 0 
“Sines te ait 431.829,400 5, 218,248,600 


Tt will be seen that, compared with 1897, last year shows a 
great increase, but the figures for 1896 are slightly bigher than 
those for 1898. India’s takings last year were oua very large scale. 

The returns of the p.st year’s working of the cotton-spinning 
companies in South Lanvasbire have turned ont to be fairly 
satisfactory, and are the best recorded since 1890. The results 
shown are :— 


| ti I Dd te hs 


7] 










CHAIRMAN: : 
. CECIL HENRY RUSSELL, Esq. 
\ U q FE d DePuTY-CHAIRMAN : 3 
K “ @ FREDERICK PEAKE, Esq. : 
i ISSURANGE SOCKET FUNDS EXCEED £3,300,000. ; 
. e____..i_i»s : . Olean ie . me 
ie ih Gross Premium Income exceeds £331,500. 5 
‘ b wy | ) Some Claims paid by the Society in the year 1897,in whichthe § 
“ 5 sums assured were more than doubled by Bonus: st 
: 100 ) I ( ] A nt of | x 
Dato | Orginal | Apouatot | Date | Open |. eee | 
Policy. | Assured. at Death. i Policy, | Assured i naatrtsinat i 
| St menses 500 £1030 20 | : 
= ne ay $ : — a 14416 0 | CO 
a | 1,000 2.296 8 0 18.8 1,000 4,077 16 0 | 
1863 6,000 10551 14 0 ify | 1,000 104 OO | E 
1863 1,400 8116 0 0 187 50u 1,040 ls 0 
: ‘all information wili be given on application to 
A. F. BURRIDGE, Actuary and Secretary. 














Capital 
Empioyed. 
ond Companies. Spindles, & 
om “ _ Be 4.397.757 3,°03,000 
Rockne oovwveusea 8 02,362 .. 591.084 
ale 15 1,198.217 v76,414 
79 OMOMNE 1 .wedninitn *6,072,509 


Net debit balance, £93,531. 
* Capital cf fourteen companies. 
Credit Debit 











Profit. om Balance. Balano >, 
“ € « 
Oldham (56) ......... gence SORE 219 ... 48,397 173,850 
Ashton (8) oo. ccccee 2631... aA ww 6806 .. 10,988 
Rochdale (15) 0... cece SSOOL .., 102 .. 44558 .. 5,618 
249,726... all... Ot, e508 1e9,790 
The return last year of 9] companies was :— Profit, £164,785 ; 


loss, £11,904; credit balance, £39,962 ; debit balance, £33] ,471 ; 


. vse ates and the profits and losses i f th t 
The year opened with manufacturers of piece goods generally | ilo SO Teen ae were 


in the following table :— 


: Each. 
Yerr. Companies. 2 £ 
a Oe 79 «Profit 240.315 ........ 3.166 
Bit adreesceirsiases Guiee~tievetiatiies.> > a 152881 ...0... 1,608 
CD aiecstttccsmnes ww. a 60,140 ....... 534 
a na 66.29 8 . acintts 580 
Se iccenniebey! « vs: dtaneebinseicnel Os ° OMIR: sticsiein an 
BO Aten Eee: eee 64 
Sep eeabavesen, Ktsbs cevenesthips incest % BEB cocceries 957 
DD eis siudtiatin, ate stindk ae le flr 388 
Di sonwesecovienten dinensiestos,” ° $864,080 =... ccceee 4,220 
TEED. ccccocensseeicess seston — in Se: unc we 


It is estimated that during the past year, by the opening of 
new cotton spinning mills and additions, the number of spincles 
was increased by 405,000, while during the year mills with 
90,000 spindles were stopped or burnt down There are new in 
course of erection new mil!s with 700,000 spindles. 

SCOTLAND.—Cotton-spinners have been running fall time, 
and in American sorts particularly the demand has been fully 
equal to the supply, establishing a better margin of profit than 
has been the case for some years, aud the year closes with no 
diminution of the prospects. Unfortunate y, it is a waning 
industry in Scotland—the good times which they are experienc- 
ing having come too late. 

Power-loom weavers for the most part have had steady em- 
ployment all the year, and at present there are few looms stand- 
ing idle unless for want of workers. 
Spanish-American war affected these engaged in the Manila 
trade, cotton goods generally have been in steady demand both 
fur the home and foreign markets, and the year closes with: 
mapy classes of grey cloths heavi:y booked for months to come, 
Glasgow is also steadily increasing its production of mercerised: 
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goods, which, although comparatively small as yet, has come to 
stay. 

The thread trade of Glasgow and Paisley has had a record 
year both as regards output and profit, as las been seen by the 
very satisfactory balance-sheet of the great Paisley combine 
recently published—with even greater prospects for the future. 
—Glasgow Herald, 

We take the following from the annual circular of Messrs 
Ellison and Co., Liverpool :— 


PartTicuLars of the Propucrion and Export of Cotrron MAnv- 
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hessians for the Plate worked an improvement. 
part of the year the demand for heavy yarn 
the supply, and the price was forced up rapidly and from 
healthy cause. This arose from United States buyers requiri 

large quantities of rove baggings for the packing of sothont 
Undoubtedly this gave an impetus to a branch of the trade 
that had been for long in a chronic state of dulness, and acted 


more or less beneficially upon the whole heavy goods depart- 


me demand, was 


In the latter 
was in excess of 


ment. The usual export, as well as the ho 


irregular during a great part of the year. 


Flax and tow yarn spinners owed much to the abnormally low 
rates for raw material. The variation has at no time been 
excessive, and admitted of contracts being entered upon with 
staal a great measure of confidence. Owing in the main to a stead 


; . 397. 96. | 1895. , or : 5 

ak ee ee a _ i and sufficient demand, spinners were usually in a position ~ 

e Cotton consumed ..........0..0-000 +000 Ibs! 1,736,500 1,612,025 1,644,651 1,631,950/1,613,678 | require a fair price from bleachers and manufacturers, and 

eed Less waste in spinning ............... »» | 105,000) &88,0u0, 90,456 89,750) 88,720 ’ 
' 


Vis FACTURES and YARNS, with the Quantity left for Home 
. CensumpTion and Srock, for Eacu of the Past Five YEAks. 
; __ (In 1,000’s of Lbs, Yards, &e.) 


ea’ 




















although export to Spain was for an extended part of the year 
in abeyance, there is little doubt that of the lucrative branches 
of the trade the one under notice will emerge most satisfactorily 
from the labours of 1898. 

Mauufacturers of linens, although they might have had a 
more unfavourable year, did not always find that orders were 
abundant when wanted, and there were grumblings because the 
support from our most important client—viz., the United States 
was not nearly up to expectations. In too many of the manu- 
factories working to stock had now and again tobe resorted 
to, but an occasion for clearing, wholly or in part, came at 
intervals, Several firms had a busy year, and Government 
contracts were given out upon a large scale; while foreign 
Governments, specially South American and Turkish, took 
extensive lots. Trade with Scandinavia and Canada developed 
in a gratifying manner. 

The flax canvas trade did not have a specially busy year, 
although a moderately large business was done 
below the level of 1897. 

Comparing yarn rates for December, 1897, and December, 
1898, the following table shows the changes :— 





Varn produced ..............000.sesssse0 »» | 1,630,600/1,524,025 1,554,195 1,542,200) 1,524,953 
Exported in goods and yarn......... »> 1,285,000) 1,222,600 1,293,000 1,270,300) 1,275,300 














Home consumption and stock...... ,, 
Quantities of Goods and Yarn 
Fxportec. 
Piece Goods—White or plain ... yards 3,548,007|3,283,881 3,405,164 3,387,004 |3,667,988 
> Printed or dyed ©... ,, 1,668,273,1,503,778 1,814,576 1,646,329) 1,644,631 
os Of mixed materials ,, 121) 334 655, 94) 134 


302,025, 261,195) 271,900) 249,653 


344,500 
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| RT LAPT yards 5,216,491 4,792,994 5,220,398 5,083,427 \0,312,753 


4 - 











y Hosiery—Stockings............ doz. pairs 50 604 793 $12 854 

= Sundries........... .. value & 162 189 236 194 168 
iaddbenepponctbpenbsidesbeeoee os 2,259 2,202 2,049 1,984 1,892 
2,158 1,837 
252,118 236,196 


23,818 


B Sundries unenumerate 2,06! 

Wy , EU EERE a 

\ Thread for sewing ..................... 95| 27,129 

- Value of Goods and Yarng Exported.|——_—_' 
= ) Value of piece goods ....................08! 

; se Hosiery, lace, &&............ £ 


2,263 2,334 
252,720' 246,510 
26,318 25,865 


17,123 





47,919 
4,557 
ae ticle 8,921 
PEEL scetbincesbicnchutiancdiill 


45,829 51,224 
4,912 4,592 
9,932 10,048 
3,411 3,320 3,217 


46,780 
4,537 
9,293 
8,162 


50,223 
4,123 
9,289 
2,951 


Prices were 








Total value of all kinds exported ...£; 64,908 63,903 69,381 63,772 


Weight of _ goods, hosiery, &c.1bs/1,011,000) 943,000 1,020,625 995,363 1,021,931 


arn and thread ......... » | 274,00:| 279,000, 272,375’ 274,937 253,319 


Total weight all kinds exported ... ,, 1,285,000 1,222,000 1,293,000'1,270,300 1,275,300 











December, 1898. December, 1897. 
a d 


= 


2 Ibs flax, grey, per spindle 
24 ibs ., oy | eee neenanccee 
Sibs ,, 
3 lbs tow 
34 ibs ,, +9 teen 
7 lbs jute, fine .... 
8 lbs jute cops .. 


eS | FLAX AND JUTE TRADES. 


be 


With respect to these trades the Dundee Advertiser reports, 

that as regards jute yarn spinning 1898 was a chequered year, 
Trade in 8 lb cops was, it states, spasmodic and unsatisfactory. 
They struck a low point just before the declaration of plague 
in Calcutta, and at once rose smartly, but relapsed after a 
time, and touched their lowest in August, when « demand for 
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24 lbs jute cops ..... per lb. 5 ewes 5 | 
Below are given the prices of cloth for December, 1897, and 
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December, 1898 :— 


THE MUTUAL LIFE INSURANCE COMPANY | 
OF NEW YORK. 





= 


President: 
RICHARD A. McCURDY. 


Established 
1843. 





‘This company has just issued a new policy, not merely giving 
surrender values in excess of anything that has previously been 
allowed, but the exact amount for each year of policy existence 


is set out in the policy, and constitutes part and parcel of the 
contract. 


A LOTTE IE I TET IT 
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CASH SURRENDERS | “The company also guarantees to make loans on the policies to 
| the full extent of the surrender value, in addition to sufficient to pay 

10 ANS to be kept in force that might otherwise have to be surrendered, an 
Oo | arrangement which is distinctly good for policy-holders and their 
surrender, such as extending the assurance for the full amount for 

specified periods, or taking paid-up assurance for a smaller sum. 

current practice as the exceptionally liberal loans and cash values 

_ which we have described. In taking this important step, the Mutual 

EXTENDED INSU RANGE | has done much to increase the popularity of life assurance, for the 
SOLID OBJECTION TO LIFE ASSURANCE THAT EXIsTS.’’—Pall Mall Gazette. 

caer eee err eee Sa 
For further particulars apply to the 


New Features: | 
the next year’s premium. This provision will enable many policies 
_ beneficiaries. There are other ways of dealing with the policy on 
PAID-UP ANGE — 
| These are good features, but are not so striking a departure from 
/ 
| guarantee of really liberal surrender values REMOVES ABOUT THE ONLY 








; HEAD OFFICE FOR THE UNITED KINGDOM :— 

: 17 and 18 CORNHILL, LONDON, E.C. 

i D. C. HALDEMAN, General Manager. 
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1898. 1897. 
All long flax canvas, No. 1, per yard aan 9d 
Merchant navy, NO.1  ......000--.005 Wael < * i cemen q 
11 por 40 in. 10} oz hessian....... 1j*d to 1?d_...... 14d to 173d 
45 fn 18 oz 7 por. DW bagging ...... 27,4 to 23d... 2.,d to 2d 
g7in. 16 oz 8 por twilledsacking... 2d to2id_...... lid to Vea 
45 in. 200z 1l por. DW tarpaulings 34d to 3jd en..... Sr.d to 3id 


As to the linen trade of Ireland, the Belfast Northern 
Whig reports as follows :—Both line and tow yarns had for the 
most part a dull, lagging trade during the year. With the 
exception of some favoured qualities of good warps, principally 
in the ine counts, production kept rather ahead of consump- 
tion. Stocks consequently tended to increase. Prices show 
few fluctuations and no elasticity, and close a little below best, 

Prices of yarns have been for the year as follow :— 





Tow Wefts, 


—— + 


| Line Wefts. 












































198.. |s dia dis disdisdis sdisdisdisd 
Jan. 1 ....- 18 6} 3 0 21045 4) 3 74 3 43 8 9313 67 3 33 
April 1......... | 3 6 | 2124, 210 3 45,3 7h 3 9) 4 1p 3 Ths 4h 3 2h 
July 1 ....| 3 49/2 932 933 3°3 6/3 7/4 0/3 6/3 3§ 3 1h 
Ort. 1 .........| 8 uf) 2 10 2105|8 8/3 6/8 7h 4 083 7h 3 44 3 2% 
Dec. 30 ....|8 8/210) 2 993 3'3 6'38 740836193 3 14 


The following table is added for the purpose of facilitating 


comparison and reference. It shows the minimum prices of 
ordinary line and tow weft yarns at the periods mentioned :— 
Minimum PRIces. 


Ordinary Line Wefts. Tow Wefts. 

















40’s. | 60's. , 80's. | 120’s. 140’s. | 160's. 25's. , 30's. 35's. 40's 

sdsdisdisdi|sdisdsdsdsdae04 
Dec. 30,1897. 2 42 83 0/2103 3 44/8 94 .. | 4 3/3 9% 3 6/8 33 
Dec. 30, 1896.3 9/8 03/3 0/3 44/3 74/4 6 4 7h 4 8 3104 3 74 
Dec. 30, 1895.., 3 10}| 3 23,3 0/3 44/3 744 44 49°46 4 3S 3105 
Dec. 30,1894..,4 0/8 0/2101 3 0/3 3/3 74 4 4h 4 2% 4 0 311} 
Bec, 30, 1898. 4 9 | li 4 014 3\4 6 5 14) 5 1g, 4105.4 9:4 6 


For brown power-loom linens the year opened with a dul! 
outlook for manufacturers, and as it progressed matters did not 
improve. 

The anticipated demand from the United States was checked 
by the war, which not only closed the Cuban and Philippine 
markets, but seriously interfered with the American trade itself, 
which was only emerging from the difficulties of the Dingley 
tariff. The effect was that for the majority of power-loom goods 
the prices obtained were unsatisfactory, and manufacturers had 
a very trying year. A large business was done in bleaching 
linens, particularly in the coarse end, but the finer sets were 
harder to move, 


returns show a decreased quantity of our manufactures shipped 


Damask looms were fully oceupi 
vitae y pied all year, and manufacturers 
ann bleached and finished linens 1898 was a rather 
ine year. Any prospect of an improvement in the 

emand from the United States was entirely checked for a time 
by the hostilities between that country and Spain. The war 
while it lasted exercised a very depressing influence upon our 
trade here. For the United States market business was fairly 
active in damasks, napkins, towels, crashes and glass cloths; but, 
unfottiunately for the permanent interests of our trade, a large 
quantity of goods were required, owing to the tariff, in very 
light and thin makes. There was a great falling off in the 
demand for canvases for ladies’ dresses, and on the whole 
business with the States was not up to expectation, and the 


thither. Trade with the home, continental (Spain excepted), 
and colonial markets was up to the average of late years. A 
quiet steady trade was maintained in white linens throughout 
the year, the quantity going into consumption equalling the 
previous year. 
The following is a statement of our exports of linen and jute 
products for the past three years :— 
Quantity. | 


Value. 
1898, 1897. 1806. | 1808,| 1897. | 1806, 











£ a -t2 "4 
Jute yarn ......... Ibs.| 49,566,500, 51,878,600 37,224,300 468,372 525,981| 378,356 
Do manufact'rs, yds| 211,114,800 233,776, 300/257,146,200)/ 1,795,88€ 2,102,101 2,269,692 
Other articles(except 
Is ae iganten “ ome Ba | 68,35%; 65,008 74,690 
Bagsandsacks...doz.| 2,208,968 2,155,500| 2,420,400) 439,450 455,961 496,828 
Linen yarn ....../bs.| 17,376,000, 18,365,900 18,462,300]! $85,965| 976,042|1,040,980 
| _Do piece-goods, yds|147,843,;00 164,583,400) 174,208,000, |3,220,305 3,52.2,672'3,765,002 
| Threadforsewing,lbs} 1,856,600 2,019,300) 2,240 300|| 207,843) 296,097) 246,64¥ 
Other articles... .. : | 960,030) 1,021,987! 1,019,429 
WOOLLEN 


It is probable that, on the whole, too 


TXADES. 

| BRADFORD, 
gloomy a view will be taken of the course of Bradford trade in 
1898 by those who base their conclusions on ordinary statistics. 
No doubt the piece trade with America has been practically at 
a standstill, No doubt nearly all wools except merinos 
have fallen in price, and were never cheaper. No doubt 
| spinners of worsted yarns have been working at little or no 
profit, mainly to keep frames running and business together. 
| And no doubt ihe introduction of mercerised cotton has with- 
drawn a good deal of work from manufacturers of all-wool lustre 
| goods. On the other hand, all branches of the mohair trade 
| have had a prosperous year. The raw material has been fairly 
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~stany in price. Spinners have been so well engaged that they 
have been able to command remunerative prices, and there has 
been a brisk demand for the manufactured articles. Then all 
dyers and finishers have been well occupied, and also wool- 
combers, and in both these great industries, especially in the 
former, rates have been fairly well maintained. 

Bradford's commercial welfare is usually judged by the sale 
of manufactured goods, and this accounts for a number of ill- 
reports which are made after years of cheap wool and hostile 
tariffs. Certainly the merchants of Bradford will remember 
1896 as one of their worst years. The only consistent inquiry 
for Bradford products has been in the direction of bright goods, 
both plain and fancies. Apart from the closing of the 
American market, there have been causes nearer home which 
have checked business. There is evidence from various 
sources that the increase of cycling among ladies has prejudi- 
cially affected the Bradford trade. Short skirts are more in 
vogue, and, what is more important, the purchase of the cycles 
has in hosts of cases reduced the amount spent upon dress 
generally by ladies of what may be called the lower middle 
class. In addition to these causes, the Bradford piece trade 
has been curtailed by the mildness of the weather throughout 
the year. There are large retail houses both in London and 
in the country which have still portions of their autumn stock 
of 1897 on hand, and throughout the year the drapery trade 
has bought with excessive caution and in the merest hand-to- 
mouth quantities. In so far as its reputation as one of the 
great clothing centres of the world is concerned, Bradford has 
suffered during 1898; but, as has been pointed out, the year 
has been by no means one of unmixed depression, and the 
cloud has certainly had the proverbial silver lining for some 
branches of the trade.—Manchester Guardian. 

DEWSBURY.—The year has been anything but favourable 
one for the manufacturers of Dewsbury, Batley, and the 
neighbourhood, especially for those who have devoted them- 
selves, as nearly all did a quarter of a century ago, to the 
production of heavy woollen cloths, for such fabrics have been 
in but small demand either for the home or foreign markets. 
In 1897 they fared badly also, wainly so far as the United 
Kingdom is concerned, through the depression induced by 
long, costly, and fierce trade disputes in the iron industries of 
the country; but due, besides, to very mild weather prevailing 
during winter and early spring. Stout cloths for overcoatings 
and suitings have been made in large quantities, in expectation 
of the ordinary demand setting in at the usual time; but, 


from the causes named, this did not occur, and stocks aceumu- 
lated in the warehouses, and, in the case of not a few firms 
have been a burden ever since. , 

Merchants bought very sparingly for our own markets, 
while the foreign buyers have pressed for concession after con. 
cession, which firms found themselves unable to grant. Then 
another cause for the falling-off in orders was the increased 
competition of continental manufacturers. This rivalry is not 
to be wondered at, seeing that several wealthy local firms have 
done all in their power, with the object of increasing their own 
riches, to train up and instruct foreign, and especially German, 
workpeople of all grades. This they have done by establishing 
mills, and sending or taking over some of the most skilful fore- 
men and other artisans to teach the native workers. A few 
years and this policy has borne the fruit which everybody but 
the authors expected, and woollens are daily produced in the 
works of German and French manufacturers that compete 
successfully in many cases with the productions of the looms of 
Dewsbury, Batley, Morley, and the intervening clothing villages 
and towns; successfully, because the foreign spinners and 
weavers work longer hours and for less money than do those of 
this neighbourhood, and, in addition, are better educated 
generally, and have had the advantage, directly or indirectly, 
of English training in their respective trades.—-Leeds Mercury. 

HALIFAX.—In the majority of instances worsted spinners 
have found the position a difficult one, and, upon the whole, 
the trade compares somewhat unfavourably with that of last 
year. What may be termed as the ordinary run of business. 
has been more or less interrupted by the fluctuation of rates 
in the raw material, and this has led to a cautious and waiting 
policy ; and in some cases the execution of old contracts has 
been delayed by the purchaser. Spinners of varns made from 
merino and fine cross-bred wools have in this district been 
more fully employed than those engaged in lowersorts. Yarns 
and pieces from English wool have met with a very limited 
demand throughout, and employers engaged in these branches 
have had to deal with a disappointing state of things ; not only 
have orders been scarce, but the offers have been made on 
terms that left but a small margin of profit. Under the 
circumstances, it has been found impossible by some spinners 
to keep the whole of their machinery in work. The better 
trade throughout has been that on home account. 

During the greater part of the year spinners and doublers. 
have been kept fairly busy, and, therefore, the conditions that 
prevailed for some time previously underwent but very little 
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change. Latterly, there has been some falling off, but this has ! 


commission doublers more particularly, and in some 


few instances full time has not been kept up but, so far as 


inners are concerned, work has been plentiful. It is generally 


jurged that operations have been for the most part on terms 


that have only made a very moderate profit possible. 

There was a fairly satisfactory output of goods during the 
opening months of the year, and the demand was such that the 
looms were well employed until the quiet season intervened. 
For atime production was curtailed, but later considerably 
more activity in the trade existed —Leeds Mercury. t 

HUDDERSFIELD.—Though in some directions, as for 
instance, the United States, trade has not been of that first- 
class character expected throughout the year, the general 
course of business has been of a satisfactory nature, and 
neither manufacturers nor merchants have had much cause of 
complaint. The weather was very late in the spring, and fol- 
lowing on an open winter was fairly favourable to the spring 
trade, and the same may be said almost of the summer busi- 
ness, which, short though the season was, was moderately 
satisfactory ; but the winter demand was altogether spoiled 
by utterly unseasonable weather, and stocks which had been 
left over from the previous season were very difficult to get rid 
of. There was an almost continuous rise in the price of the 
finer qualities of wools all the season, and an equally quick 
decline in the price of cross-bred wools, but the prices of the 
finished article were of a normal character, and but for the 


foreign markets in the competition to obtain orders, they must 
have been of asatisfactory character. That the business done has 
been sound is to be judged bythe fact that there have been 
no failures of serious import to report throughout the year, 
and there has been a very small proportion of bad debts. 
Employment generally has been satisfactory. The home trade 
has been marked by steady progress throughout the year, and, 
as in 1897, and, in fact, for some years back, the three classes of 
goods most in request have been vicunas, serges, and fancy 
worsted in the better makes. These three classes of goods have | 
held the market against all comers, and although there has also 
been a fair demand for low and medium fancy tweeds, these latter 
goods have had to play second fiddle all through the season. 
Vicunas and serges do not give the same scope for design as 
fancy worsteds, in which there is unlimited scope. In all 
respects, both in the better makes of goods and in the lower 
and medium qualities, the utmost taste has prevailed, and, in 
fact, as regard# design, neatness of plan, and effectiveness of 





WHOLE LIFE AND WORLD WIDE | 


POLICY IN THE 


GENERAL ACCIDENT 
Assurance Corporation, Limited. 


| A 
Chief Offices—42-44, Tay Street, Perth, N.B.; 115-117, Cannon | | 
Street, London, E.C. ‘ 


——— 


Total Assets over £240,000. 


A SINGLE 


PREMIUM OF 
ASSURES | 


£2,500 in case of Death. | 
£250 per annum for Life in case of 


Permanent Incapacity. 





£5 per week for Temporary Incapacity ; | 


And applies to Ordinary, Underground, Electric, Light, and Over- 
head Railways, and Steam, Electric, Cable, and Horse Tramway Cars, 








Half above Benefits for £5, and any increased amount up to £10,000 
with £1,000 per annum at proportionate rates. 
The risk of SreamBoats between Ports in Europe covered for an extra 2 percent. | 


LIBERAL COMMISSION TO AGENTS. 
Prospectus free on application to— | 


F. NORIE MILLER, General Manager. | 


—__—_ 








I 


keenness which characterises business through the home and 


£10 Tnvested Funds - - £9,576,342. 


| Fire Insurances effected on most favourable terms. 


Sum Assured. 


‘insure as to participate in NINE-TENTHS OF THE PROFITS 


of their class. 








= ' 


31 


colouring there has never been a more prolific number of 
ee excellent cloths placed on the market, and that is doubt- 
€s8 one reason why Huddersfield has fared better than some 
of her neighbours—Bradford, for instance—during the past 
year.— Manchester Guardian, 

_ KIDDERMINSTER.—The staple trade of Kidderminster 
in the past year may be described as fairly satisfactory so far 
as it@ volume goes. The Brussels and Wilton branch, which 
has been depressed for some time, has been makizg some 
headway towards recovery, and it should be noted that 1897 











ah a step in the right direction, so that improvement has 
really been going on for a period of two years. There is not 


an approach yet to the position which the Brussels carpets 
held _ before the competition of the cheaper makes of 
Axminster came in, but the good wearing qualities of best 
Brussels carpet will always help it to hold its own with com- 
petitors. The Axminster makers, who now cater so largely for 
the market, have had a good year's business. Their goods 
have been in favour and in good demand as far as both the 
higher grade and cheaper makes of goods are concerned. The 
year's trade has not only been fairly satisfactory, but there is 
a sign of more activity for next season than was the case this 
time last year. Buyers are placing their orders more freely, 
evidently realising that prices are not likely to be more in their 
favour than at present. The colonial trade has improved 
somewhat during the year, but some markets are still very 
flat, South Africa being one of them.—Leeds Mercu ry. 
_LEEDS.—The woollen trade has achieved little in 1898. 
From January to December it has been in a more or less 
sluggish state, and all hopes of a genuine revival have been dis- 
appointed. 

In the home markets taste has been largely devoted to plain 
goods ; very little of the “ fancy” class has found a ready sale. 
For men’s suits, serges, vicunas, and tweeds have been mainly 
preferred. The wholesale mantling houses have chiefly cut up 
coloured presidents, beavers, and friezes. The rougher faced 
materials, such as friezes, have had to give place to the 
smoother goods, such as meltons and beavers, for overcoats. 
Whilst there has been an indifferent demand for almost all 
classes of fabrics, the lower kinds have been the most difficult 
to sell. Even the extremely low prices prevailing have failed 
to tempt merchants. Specialities alone have been the excep- 
tion. Producers of worsteds have, more or less, experienced 
the general depression, and with wool ranging high they have 
had no little difficulty in keeping the looms profitably at work. 
Their productions for ladies’ wear have been of comparatively 
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small bulk, owing to fashion having favoured attire in which 
the blouse formed a conspicuous part. 

The shipping branch, as a rule, has been even less satisfactory 
than the home trade. As already remarked, the demand from 
the Continent has been very meagre, owing to the textile 
development in France, Germany, and other countries, and 
there is little hope of its being otherwise. The trade with the 
Brazils, formerly an important one, has dwindled very much. 
Reports from the Argentine are more encouraging than those 
from any other of the South American Republics. The con- 
ditions in Chili are said to be improving, and an increased 
demand may be looked for from that important market. The 
reguirements of Belgium have been small, and the bulk of the 
business has been confined to the last two or three months. 
With Holland a fairly steady trade has been done. The 
meagre demand from Italy is not surprising, when the 
financial state of the country and its heavy taxation are 
considered. A fair amount of business has been done with 


revival without fresh proof of health. 
FULL BURRENDER VALUE AUTOMATICALLY PLACED TO 
ASSURED'S CREDIT. 
FIXED AND LIBEKAL SURRENDER VALUES. 
PAID-UP POLICIES on an equally liberal scale. 
FOUR-FIFTHS, OR EIGHTY PER CENT., of the Profits on the Partici- 
pating Policies are divided amongst the Policy-holders every five years. 


7a Germany ; but owing to the high tariff, it has been limited to | mability of the former fabric and the poisonous character lately 
| better-class goods. Expectations regarding Eastern Europe | ascribed to it are expected to prove advantageous to flannel, 
3 i have been disappointing, excepting in relation to army clothing. | though it is too soon yet to tell what effect these defeets will 
bs As the Consular returns have shown, the United States market | have in persuading the general public to return to the use of 
a has been a very poor one, and, unfortunately, there is no | genuine flannel.—Leeds Mercury. 
nm ground for anticipating that it will improve. A great textile EXPORTS OF MANUFACTURES AND YARNS 
ae | development is going on in the States, and already our fabrics | FROM THE UNITED KINGDOM.—Messrs Helmuth 
oe are almost entirely shut out. As regards Canada, the year | Schwartze and Co. give the following condensed statement 
an | opened well, and there has been a good demand for our pro- | of our exports of woollen manufactures and yarns, The figures 
‘wd ducts throughout. The prospect there is bright, and the only | represent millions of £ and decimals :— 
Bet fear is that the market may be overstocked. Business with Raat a 
k India has exceeded expectaticns, considering the prevalence of Y) Pe aha | hs 
a | plague and war. With China so much disturbed by political RE IT ENNS. SONS. SEDO SD, ENTE. NTT. UOTE. ETE, 
isa * agitation, a brisk demand was not to be looked for, but high | To Germany and Holland... 45/47! 55 SL) 4) 44) 43) 56 #9 | 150 
: xpectations are ‘is : ss -’? be ‘rance ani Belgium...... 28 28| 33 33, 35 42, 39, 37, 38; 48 
BB) |[ezzectations ae cherished, and should the open door "be | Eoastitawe en HR SiR BS 
J ’ ’ GAnwew. « d ustralia and Canada .... 23; 22/ 22) 19/ 1s! 26, 21) 26) 31) 27 
: large purchases, after her successful war, and of late her India, China and Japan 12, V1) 17 2) V1) 14) 21) 19 17) 20 
demands have been easily satisfied. Our woollen manufac- Other countries, &c....... $8) G4) 98, SO) TH 05) oS) 68) me 
| turers have thus had a difficult time. They are looking forward Total exports ............ 20-2. 22°6 | 255  27-u | 200-269 2V6 216 29°1, 389 
} with hope, but in few directions is the outlook encouraging. eae te a ee 
The same discouraging story has to be told with respect to The figures show a fresh and serious decrease, almost 
% 3 the ready-made industry. Producers have had a continuous | exclusively due to the United States, which have taken a 
tas struggle throughout the year against a slack demand and | smaller quantity of goods than at any time during the last 
ae strong competition, which means that their profits have been | forty years. With regard to other countries, wemay mention 
e comparatively small.—Leeds Mercury. a slight increase to Canada, India, and Japan, and a decrease 
a ROCHDALE.—The flannel trade of Rochdale during the | to China. The exports were in many respects similar to those 
a past year has been depressed. This is attributable to several | in 1894, when, however, the reasons which led to restricted 
Beg causes, amongst others to the mildness of last winter and the | American demand were altogether different, viza the expecta- 
re " present, so far as it has gone. Another reason may be found tion of the lower tariff which came in force in January, 1895. 
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or of Boilers used for domestic purposes within the building to which the 
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in the fact that drapers and merchants had fair stocks in their 
possession to commence the present season with, and, therefore 
they have been giving out small orders only to supply needs as 
they arose. The manufacturers have not been able to secure 
prices for flannel commensurate with the increased value of 
wool. Many manufacturers, early foreseeing the prospects of 
the flannel trade, determined to keep down over-production 
with the result that they are not saddled with heavy stocks, 
and the markets have been free of “ job-lots,” which some 
years ago disturbed the prices of the goods. The unremunera. 
tive prices, however, that have been obtained of late years 
have caused several failures in the trade, and two large firms 
have retired from the manufacture of flannel, and one of the 
mills is being converted into a cotton spinning mill. A few 
manufacturers of late have introduced, besides the making of 
flannel and cricketing cloth, the weaving of goods suitable to 
men’s clothing and ladies’ dresses. The large sale of flan- 
nelette has materially injured the flannel trade, but inflam- 


















| 
Bq. 


| DIRECTORS. 


Bacon, His Honour Judge. 

| | Davey, The Rt. Hon. Lord. 

| | Deane, The Rt. Hon. Sir James 

Parker, Q.C.. D.C.L. 

| | Filie-Danvers, EdmundHy., 

Finch, Arthur J., Esq. 

Frere, Geo, Edgar, Bxq. 
Garth, The Right Hon. Sir 

| | H 


DIRECTORS. 


' 
| 
| Masterman, H. Chauncy, Bsq. 
Mathew, The Hon. Mr Justice 
Meek, A. Grant, Esq. (Devizes.) 
| Mellor, The Kt. Hon. John W., 
| Qu. M.P. 
| Mills, Richard, Esq. 
| Morrell, Frederic P., Beq. (Ox- 
ford.) 
| Pennington, Richard, Bsq. 
| Rowecliffe, W., Esq. 
Saltwell, William Henry, Esq. 
Williams, C. Reynolds, Bsq. 
Williams, Romer, Esq. 
| Williams, William, Esq. 
l 


| 
| { 


| 





LIF 





Richard, Q.0. 
ealey, C.E.H., Chadwyck, 


op QC. 

| | Johnson, Charles P., Esq. 

| | Kekewich. The Hon. Mr Justice 
Ludlow, The Rt. Hon. Lord, 





i 


URANCE SOCIETY. 
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ASS 





ANNUAL REVENUE bes £390,000 
TOTAL ASSETS EXCEED.. .. «.. £&3,000,000 
ASSURANCE CLAIMS & BONUS PAID, £6,600,000 
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BON USES are exceptionally large, obtained by sound investments, 
and by careful and economical management. 


PERFECTED MAXIMUM POLICIES. 
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(A) WHOLESALE PRICES or COMMODITIES, IX. ch 
SIX YEARS, 1845-5 MAINLY In LONDON anp MA eat 
0 ; SELECTED DATE p MANCHESTER—AVERAGE cet 
| Se 8, 1883- 97 ;—AND MON , 7 ‘ 
| (I.) CO THLY, 1898. ne 
) COLONIAL axp TROPICAL PRODUCE (F I} “ S ; 
ae ee 8 et ton ae hee conte ee ee eee }} (u, ) WHE AT (Exot AND AND WALES) POTATOES (Bono — - ‘ : ¥ 
Darss. Corres. | Sugar. ain | on Dee — BUTCHERS & MEAT (SrrurreLp MARxEt). wagers ‘ : ‘ 
| ———_— ————_—|—_—__ |__ Bacco ‘Borren| W 10 Bf ae "7 aha 
mas | pri Bengal. | Jamaica. | Co en Baew. Mvtron, x Pos } ‘ 
| Urd, ‘Brit. Plan.iGd. Yellow! 15 to ngou. a | tee ORK. a t 
| Fine Ord. | Brown. | & White. | 25 | Mid. Com | Virginia. | Water-|' @ er oer | 
te. | 250. ter-| Gazet 3 ; ‘ 
—— ee p. |toFr.Gd.| Leaf. | ford. | janie Good | Inferior ; Prime | Middling.| Pri tt 
= pas per cwt. | | Per cw. per gallon re 7 oe | Price, ng. Mid. Large. &- me. | Large + |: eo 
| = s 8 per Ib. \per ewt.| | per ts. ne fee -_ e k : 
1845-50... Hass | 28@30 | | eK | 4d 34@38 94 A | | 4 per =. ly & & eee, per Sie, per 8Ibe |per 8b % 1 ; 
|| 9 nn 34@36 > | 404 7 aso 250 d 5. 
1883—1 Jan... 34 45 | iihe | 1k oe Petess ont ak @36 | 38@40 | 42.46 | 48@50 [sn aei i 
1884—1 Jan...., 44 60 16619 | 18 22 | 36 509, 5@15) 118) 4011 120 40 48 5 if bl 
1885-1 Jan.../40 52196 12| — |98 34] § 10; 4:13 | 2{'39 0 80. 56 62 63 70/75 80 48 52 BEE 
1886—1 Jan....| 38 46 (13/6 15/6) — | 33 35 54 9/4 1/3| 100) 3111) 70 38 44 56 62 | 52 60 | 62 70 ‘44 48 Cait 
1887—1 Jan.... 60 70/10 12 ae | 34 os | 7410, 5 Ili} 85}; 30 3 oe 44 52 52 56 | 44 48 | 50 64 [36 40 penta 
1888—1 Jan....| 78 85 | 13/615! Beet | 27 30 54 8) 5h 1/2) 105) 35 0 90 8 40 146 | i 48 8 oe 198 36 eb E | 
1889—1 Jan...., 79 90 | 14 15 |(German | 25 99 45 7316 14! 100!\30 9 90 27 40 | 44 48 | 44 52/54 GO |36 44 Tht 
1890—1 Jan..... 87 95/116 13) 1/6 | 31 33 4 9) 4414| 100) 30 4) 90 27 48 | 48 54) 36 44 48 52/32 38 te 
1891—1 Jan..... 79 90 | 12 13/6) 12/44 te 4 7h 4 14! 841|' 2910) 60 7 = 48 52/40 52 60 64 [36 40 peel 
| (Syrap)| si 5; 5 8/4 16) l0v/\32 7) 78 2 50 52| 46 54 | 68 76 |36 44 ana’ 
1892—1 Jan. .. | 863 95 12/6 16/6 14/23 | 42 44 43 65 } ? 56 | (60 72 |} 32 se! 
1893—1 Jan..... 80 95 11/6 14/ 6, 14/3 (44) 28 30 54 7 : he a 36 10, 68/14 32 58 62 = a ena 
| v 964) 25 : ‘ | = ‘ é i iB , 
1894—1 Jan... 80 95/12 15) 12/74 28 30 - Cork 6} “0 8 65 28 56 54 64 60 a3 i . 
1895—1 Jan...) 80 92 | 7/6 13/ | Sith. loa 97 “t 6] 4 16) 11/2 6 60 43 ae) Codes: Co ! +i 
1896—1 Jan... 76 93/9 126) 10/9 |24 27° 33 4 4 «15! 100/20 9 75) 39 | 52 os 72 60 cet! 
1 July...| 68 $8 10/ 12/6 10/4 | 24 27 33 64 4 1/5 116/29 1 50. 40 a | & 74 «| 52 eerig | 
1897—1 Jan..... 70 88 | 9/6 11/ | Qk | 24 27 | 32 6) 4 15; 74) 25 1) 100 36 Et oe ie 42 1B 
1 July...) 50 63 | 9/ 13/ | 8/6 8/74 22 O° 34 5$ 4 1/5; 112) 30 9 65 40 56 56 64 40 Rent ; 
1898—1 Jan..... 40 Ju | 8 11/6) 9/74 i) a 4 54 4 «155 "41197 0} 65 33 rr 60 68 | 42 j | 
1 Feb... 40 70/8/ 11/) 9th | 20 27 3) 54 4 1/5; 100 34 8 85 39 = | = 68 | 50 ita | 
1 Mar... 8# 60) 8/ 11/} 9/3% | 20 a7 3h 34 : - he 34.10) 88 36 so | 62 = — Serie | 
. oo - 5 3 || 35 ‘ | « > é 5 Sea? 
1 April..| 39 60 | 8/ 10/6 9/24 eile : 03 || 35.10, 90 Sn 65 56 | 
1 May...| 30 60 | 9/6 12/ 9/6 9/9 | 20 27. 34 34 ‘ 3 100) 35 4 90, 36 48 | 62 : 84 74 
1 June... 29 60 10/ 12/ 9/9 10/ | 20 27, 34 5} 4 1/5 0 || 33 4) 100], 36 |. 48 | 50 58} 48 ber | 
1 July... 29 55 10/ 19/ 9/5,9/8 20 27 34 55 * * 46 3, 110) 35 | 5O | 52 62 | 48 eh é 
1 Aug...., 23° 55 |10/ 12; 4/32 | 20 o7 | 6 9 415, 74) 40 & 110 35 49 ae 1 ome si | ‘ 
1 Sept... 28 55 | 9/611/8) 9/7 (20 27/6 9 oS) es SF 50 | 52 - 60 f } 
1 Oct. ...) 28 50 | 9/6 12/ 9/7 9/9 20 27' 6 9 By pg a es aes 66 || 51 +t ; 
1 Nov....| 30 50 | 9/6 !2/ |9/33 = ot. 4 1/5 87 || 25 5) 75 3% 6|O|lCtC«SO ieiak 
/6 32/ (9/34 10/ | 20 27, 6 9) 4 15) 83) 27 on | 50 | 56 66 53 14 i 
1 Dec....| 30 55 (10/6 12/8, 10/1 2 27 6 5} 83/27 4) 75 3A ma has rciia@ & 
l : } 20 27 6 9° 4 Lé ov 7 e 8 66 4 53 a 
1899—1 Jan....| 3050 19/6 136 9/8 120 7 5 8 5| s5iio7 7] 7} 37 | 48 | 58 66 iin | 
= —== ceetiiaaccnmemmmaneminoess = oé 0 8 4 ] 5 106 || 27 2 70 37 ! 54 | 60 | } - ; i 
 _——— Woo eo La RAW MATERIALS or MANUFACTUKE. i : 2 “2 ’ 7 : 
LINEN wv 21 22 i ae ee . ‘ ' 
Ss e y 2 ” <b 2 5 : 3 x 
Dare. ILK FLAX. YARN. me... Woo_—Surer’s. Dv a. Oma. a2 ' 4 
Raw St Peters-| 60's st annette fatten oo eer ae eee ee fi 
| Cossim- burg Ordinary. Petersb’rg: — Philip Soe seen ~ Olive. att ; 
| buzar. 12-head. || Belfast. ~~ rm ieeeone “ian — Benen. - devant. | Palm. — ; : ; 
“ce. Jain be. | oli. e \° ie ’ 
| bee Ib. per ton. per bndl. per ton per 240 Ibs eae BS ee | |S | | | a x e : : 
8 8 £ > von. 24 ~. per Ib. per Ib per ton. Ib. ry 1 i cement te. Af a a 
1845-50...| 9@14 41@47 2 39 13 90 .. d d = 7 per gis. — — per gal 7 : 4 
Gon — | 87@93 | 2@5 ‘ eG fF ; 
1883—1 Jan....13/6 15/6 27h | 3 7h 23h 12 . 6 ah “ 32 — iF 3 
3 Jan.12/6 146) 27 || 3 7h) 24 124 s . = = = 66 7 354 364 37h : eh : 
885—1 Jan...| 8 12/6, 30 | 4 1h) 2 1g 7 1017 18) ee we ea| sm | ot | ae it Pile | 
1886—1 Jan...) 9 126 29 3 10 98 ; | | Spanish. : ' 
1887—1 Jan...| 14 16 = il ae mB ee | sesecy Se 96/3 5/4 6/3) <- 0, «29 6h ; 
s-ija.ii3 “wi 27 is3si — wins, = a 
1889—1 Jan...126 129 27) | 3 44) — cept ce Bee o: aaa ae 64 
Good Cape 7 a 283 | 6t4 ' 
| pe ay Soeee, | i 
1890—1} Jan....12/6 13/9 23 3 4 - a soured. Superior. ; 
1891—1 Jan....|14/9 15/3 23 3 a oer 4 a a 1139 4/2 4/10 258 | 37 | 25g | 6 i 
1892—1 Jan....| 13 24 3 10 ° 7 8h «i176 «49-56, HB | lg HH, : 
1893 ""|Tsatlee2as i 8 7 17s] «1H | Sts 
—lJan..... 13/9 23 3 ll 9 : - _ £ : 
1 LJ Cossmbzr. | Riga, zk. | 8 - ag. | 174 M74 = 15 48 205 364 26 475 f 
an.... 12/9 38 i 4 ] 93 ! - si ‘ { _ { ! -: 
mie ae) a ee] em) eB ee ee ee | 
an.... 9/9 10 273 % 21| 25 " ‘ = ‘ 4 } i | 
_ i duly... 9/9 | 264 28) 3 0 | 26 108 isfy as 16 | 190 rf 4 2 OS rT. 
—s July ...| $9 of as 29 3 OF 2 10; 16417 15 16 110 4/3 4/8; 234 | 2 - st i ; 
uly..| 9/6 | 244 28 | 25 | 7 | 5 hia} 
1898—1 Jan... 9/3 9/6 24 21) 4 ry | 25 of | 19 20 ie. 17 101/3 me Se Sl eet 4% atid | 
1 Feb..| 9/39/6 || 23 274) — || 25 | % | 3 4/2 4/5) 2 | 3 8 4i nila | 
ve |< </ | ; 4 |19 20 16 17 98/9 4, 46; 234 | 333 | @ . serie} 
1 Mar....; 10/9 | 224 264; — || 2% | 9, |19 20 16 17, 110 4 4/6) 23h | 33° | oat | 7 eiih ft 
1 Aph...| 10/9 | 22 26 | 211% | 6 | /20 21 164173, 10 4 | | a Hila) 
coe 9 ’ 4 4 #3 ; 
1 May..| 10/9} 2% 26) — | 2% | of 20 2 en 17 1104 ‘6 23; a oe pila! 
1 Jann] 109 255 263, —. || 25 | 8 [29 20) 16 18) Oo a ails a pial 
1 July... 10/9 | 234 265) 2 98) 25 | 2/39 20116 17) 10 | t} ee} 
eer / j » 4 i a 
lAug..| 109/23 | — | 2 | ot | 19 20 16, 17¢ 105 [36 3/10! eS St ae ria} 
1Sept..., 109 | 23 25) — | 25 | 8, | 19 20 | 165 17h, 105 36 3/10 20 ot ot i Gb ei 
1 Oct.....) 10/9 | 23 955) 2103) 2 | 9 (19 0 17 105 «(19/6 3/1 . | eRe a9 
a Bev... 108 | \ 3 25} aby. | 2 | 9 |19 20 174 13 1053, 56 oot Sot = Bi : 
| 10 2%), — 26 || 9 | 19 20 17} 18), 105° 3/ —-3/6) 20 $05 | 2 | SH ik: 
i 9 | 20 204 18 194! 105 (8 ¥/6| 204 oy | @ {i 6 } 
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Pat: = <a ae 
| r et ee | og oe 
; a 30 tae | & | i Iron. | Leap. Stee. Tw. | a 
” sae | Larner. | Saurr'rRE. | semeswwrll Rieder. - llavemage 
‘ | Sua. os — |__| eee ea acaace! English | Rails, | English at New: 
. ee | Bz) BEE | me [oman | ry | uaa | pa | Se foes 
' | Dantzic mal Canadian | é a | 2686. | Refined. any sem ae per ton. | per ton. | per ton. || per ton 
4 | et Ioan one —i Ib. || per cwt. | per bt [per ten. —, a | £ : S51 . 
—_— 7 t. ir 1b. 7 ae Pad coe 
H eer per load. | per load. ||cwt. | ow se 2 let @ 3 28. 31 | 88 | ; ‘at iat 5h a | we 
is 1165@71\— | 44 ; | 70 | 4 884 | 1 
uf 1845-50 | 71 @ 81 | 65 @ 71 SS Lo eee SS ot 4 ek ee | B0/G 
ba 2 90 | 0 100 43/6 | “ 24/3 52/6 i wis 11; j 4; | ; 
ie 1883—1 Jan.) 50 60 9042/9 51/6 | 18 4 22/6 || 2 | 53 | 6 | 128 47 | 87 | 88 
a. 1884—1 Jan.| 50 90 | 70 105353 41/6 | 19 = 33 | ovo | 41 | 44 | — | 12 4is | 1033 | 76 
Bist hee rde: 16 38) 2 6 | on} oe} — | as | 4p om te 
a 1886—1 Jan.) 27 31 i ax || 456 | 804 Base y . | 44 | 10) i 
eu. - 50 90) 2 : 33 | 21/44 | 45 mea | 5 — | 133 | \ 
! 1887—1 Jan.) 30 80 | 26/3 32 15 i| \ 38 | 78% | § 4 | 108 11/6 
: 1888—1 Jan.| 30 80 | 60 +4 | 346 | 38/6 | 14-33 | ae | 33 | 56g) Se) 108 | i “| — } 129 
4s ie0—1 Jon| 38 40 | 976 18 | ay | ase 14 33 219 | a2 | 8h 64 st | 1 | dee | oo | at) 
‘ 1890—1 Jan. 35 70 | ‘ 39 oom t | 45 | 48% | ~ i a 
MM litsort Jan] oo Solas wo lse| os 12 3h 20 104 | ot ry a 
z 1892—1 Jan. + Be we 45 = \) : | 462 | | } 
P : 1893—1 Jan.| 30 : sm - a 48 12 30 \ 21/6 43 i at 93 33 | 67} 9/6 
i 1604—1 Jan) 25 50 | 73 \42 301) 299 | 399 | ask) 6 | 78 | 
‘ea aoe |) os 48 12 a - ma || 
- 4 1895—1 Jan.| 30 65 92/6 115, 23 Astrin. | | sd 6 s ll % 43 653 2 
oa _ 16 34 21/8 37/6 | = | a 83 lies | 44 64 8 
= 70 | 75 3 (21 23/6 | ‘9: 3 5: 1. 
os 1896—1 Jan. 40 70 | 75/6 ee . ts 20/6, 16 «34 || 22 ~ ' | 1 49 634 | 7/9 
a 1 July) 500-75 | JU 5) ~ 3t | 523/| 63 ot 123, | 44 67 | 8 
a | 21/6 22) 16 21) 32 | 524 | 68 Dh | 67t || 4/3 
Bh) |) 2897-1 Jan! 45 90 | 60 80 19/3 186196 16 34 | 20 | 37 | sor! 6hl 8 1% | 4h | ont | 8/3 
| 1 July 50 e 90 2/6 21622/6 16 34 37 524 | 64 8i 121: 633 | 8) 
a, || 1898-1 Jan.) 36 76/70 9 2/6 21 23/6 16 34 | 29) ee oe ae 4 | 69 | sos 
a : a a 69 | 62/6 82/6216 ai 23) 16S } ial 396 | 544 | 6h aa | sen if | 698 || 15/6 
aaa = “eo ' 22 16 34 | 553 | 6h | 83 | : 1 | 12 
Ee } Apl| 1 71165 85 srs lex dara be a | oo 6| s3 | eal OR a¢| te | 3 th | 13/3 
: 1 May) 3107116 5 21/6 22/6 25, 16 oe | 538) 6h) BF) IS | 44 | TBR 14 
1 June) 24 64 65 85 a ee 34 20) 34 = «5534 ° 9 | 135 | 43 752 
ae faeties Colne LS eae. Se =} el at eae ake! an | vat 
ud 1 Aug 44 90 85125 21/6 21/623/6' 16 34 | / |} 3 | | | U8} 48 , 
: 5 125 21/6 21/623/ | 554 | 6b) 98 is | 86% || 9/9 
i 1 Sept) 45 90 $5 ; oa | 3 | | Rey | 4g , 4 ¢ 
i 21 23) | 16 34 12g 6§ = MR é 86 9/9 
A) | iShis Bie waeeg ae xl a |S |g) al 1 uel al SL 
1 Nov.) 50 7 2 °16 20 23/6 16 : : 33 84 59 63 ‘ . a Bok... a 
es Dec.| 42/6 87/6105 120 | 21/6 23/616 34 | 209 | Pe ee (TEREST. 
ae 1899 ; ee 40 80 110125 | 21/6 21 23/6) 164 ; (VI.) BANK RETURNS AND RATE OF INTERES 
f | (V.) MANCHESTER MARKETS. sah ith nid tient tecenanal . = 5 
ei: - OR haat PR aah cm 47 48 49 50 s - (Reseave or Bane oF 
A 46 : =NGLAND. 
oF 41 42 43 44 “ Corron Crorus. Bank Nore CircuLation. a ee 
oP YARN. | , rs 
ee taw Corron. eee Bank'ng 
a; bik eee ; Printers’ |Gold-end | Country Boak o8 | Lombard | Total | Depart- 
Darra. N 26 in. 66 |Shrtngs, 40 | of | Banks. | 1 England ae Bullion. ment. 
4 Upland Upland Surat | Per- al " Reed jin. 66 Reed, pane | Great | 7otal. Discount | street. 
Sid Ten ee | oe | ae | rate eve.) Se "| Britain, | Rate. coe 
—_——— —— mee | | x | a4 | 
aes per lb. per Ib. pas, & ree a | sda > 10 20-4 103 | 307 3 34 | 1 
d a 54 83 9 #47 8 i ‘a 5 4 ‘33 34/ 204 | 105 
1845-50 .... 5} 54 la4 7 10} 26°4 97 36°] 3 \2 3 | 214 116 
1883—1 Jan... 53 63 4 64 | 98 | 4 7 44) 259 92 34 . | 01 | 113 
1885—1 Jan...., 6 a ee cab |: aol aeaed oa 4 eee | eel eee 5 : 202 | 116 
1886—1 Jan. .. st | 54 3a OB | 8# ; i 79 | 28 | 84 | a3 ; | 34 | I9-4 / in 
1888—1 Jan.... . 5 45/6 | 9 | 1 $ 14) 247 | 85 | 3 . 5 | 39 \ 23°5 145 
1889—1 Jan.... 3 . 43 6% 9 4 1% | | 25'1 93 3 | 99-5 13°1 
58 | Ot | ays , || 0 | 8 ti} 7 | 3 23. CS 
1890—1 Jan....| } , | 5} 94 4 } 25°7 90 34°7 } 94°4 149 
1891—i Jan...) 5x) Sie Sve -. . ee oe ee 59 | 92 | 31) 3 | 42 24:8 156 
1892—1 Jan 42 43 33 55, | 8+ 310} | 7 105 57 | 865 342 pi) & o 
ee) See) BE ye oe ee ar Fd iat aie 
1894—1 Jan 43 oleo 259 | 87 346 2 | 
3% | Syr\ 2 , 3h a | g 24" gd gee | one 
1895—1 Jan é 32 $3 7 0 26°5 9:0 a = 3 438°5 37°3 
. 78 ‘ 9°4 7" Bunt 
s 1896—1 Jan.. 44 443 of a 74 3 0 6 4% v7 | 3 | 842 | 248 
t 1 July... 36 | 4 Py § 6 14) 27 | 89 | 356 4 3 | 369 | 252 
| 4c! Sui | 6g | 8 0 | 6 2s 285 93 i6 . | 
rs} 1897—1 Jan acy ts 3% 43 ié 3 0 | 24 | | | 199 
R 1 July. a Oom, 1 } $1 362 3 2 aa 92°S 
. | No. 1. j ; j 0 23° | | = 2 | ) + 
Sie | 3s | on Sif | 643 2114, 6 2 | 270 | tte $ | 2g || 25 | -# 
omy OME | a 32 | 6m | 2103) 6 1 | a | an | oe 4 | - oe 260 
3A | 34) 2. 8 oH| 81 | 65 | 2} 90 | se) 3 | if i eel ane 
eee ea 93 | 378 | | is | Hs | Be 
< 925 3 on 89 | 37: \ 0 |) 2 
A ee eee a7 | 4 
, | . ' : | | | 9 \ “ 9 ; 
| cee we eee pe 211 | 6 14) 282 | 88 | 370 | ¢ 3 | 319 | 2b 
1 Oe Se ee Se ee a 8 1 oe | es | 4 redipl SB scent Rit 
| Bie | 88 | Qie | Bie | 6g) 3 0 | 6 SH) 2) 97 | | | 303 | 194 
2% | 3 6 | . 72) 4 | 
| St | Ste) 28 | 30 | 6 si 278 | 94 | 372 
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(B) WHOLESALE PRICES, 1845-98.—PROPORTION 


Deduced from the preceding Table (A) on tne basis of representing by the N 


The construction is as follows :—The basis of 100 represents the average - : 

: . ices of th . 
mn sn it DT na yon at em Mb, a he 
; bly arisen in the mode of quoting prices in the usual Prices Current. In all such ¢ the nearest approach possible 
has —_ ar en oem Seencuabaliiaiieiees ime: hc ome Cotton especially there have been seualantie chamaeas of 

ves 1D dian an tla j 4 , , 7] “d 
the kinds most usually quoted. yptian Kinds, In Tea, Sugar Fiaz, and Wool, also changes have occurred 


ATE RESULTS, 


umber 100 the Average Prices of the Six Years 1845-50. 


[The col. ‘‘ Total Index Number” is the total for each date of all the percentage columns except that of the Bank Note Ci - 
. ” Not ; 

tion. The ‘‘ Total Index Number” does not, of course, present a full and accurate sepmeeinbanal the varishions of voban leat 
much as it cannot allow for the relative importance of the different articles. Wheat, for example, reckons for no more in the 
“Total Index Number” than Indigo; and during the years of the high price uf Cotton and Cotton Fabrics the Total Index 


Number is, in a measure unduly raised by that special cause. Still the Total Index N e : 7 
tions, may ‘afford important inferences. icex Number, read with the needful qualifica- 


























, - . » 0 | ie) wie) we) le) ew) 
Darks. | Butchers Kaw | 
Coffee. | Sugar. | Tea. | Tobacco. | Wheat. | Meat. | Cotton. Silk, Raw. _ Wed. | Indigo, | Oils 
1845-50...... 100 100 100 100 100 | 100 100 
BFE! oh. s.bcsseres. 151 | 123 | 162 | 210 | 118 | 105 5 | om | i | ie | ist) dat 
eo eran 134 | «983 | 102 167 80 | 123 | 173 | 1% | he | «6o6 | 61g 126 
Beh SOR, cnccccsceceersees 151 70 141 180 88 119 | «110 135 78 | #7 | «(205 106 
1888—1 Jan. .........ceeeeeee 166 49 stk 244 58 108 vo 117 oe | ml {| 199 74 
1BBO—1 Jan.  .......00...000006] 172 50 7 227 57 100 91 110 | 62 | 107 125 82 
1890—1 Jam. ........... sees eee 186 | 42 | j2 22 , 5&6 | 123 | ® lla 64 | 120 120 82 
ee OOIDs. cowasibes ceenee ae 73: } 8 OU 244 61 126 182 130 65 | 102 137 86 
RODS --covvevecesrevevees 185 42. | 60 244 70 | I3l 73 113 55 COS o8 | 114 83 
i OS sticesicsssienes 179 | 39 68 244 48 119 $3 120 62 | 94 121 76 
I  eeelaeaktecngeeye 19 + | 244 50 143 ou 113 161 76 
A Daly cccevevesseescreee 166 37) COB 232 45 132 62 96 72 87 152 74 
1895—I Jan. ....... socenveved 175 33 62 233 39 140 48 85 72 | 8 136 75 
i cnienaaes 40 | 2 55 233 5v 126 57 | 82 oo | «s8 | 132 76 
BIL. FOR.. ne s0v00005000c0008 1722 | W@W | 8&5 2323 47 136 70 86 69 | 96 123 74 
lJuly ...... Ted, sd cde 159 | 30 |lOSS 233 47 123 60 85 | 70 96 123 68 
SEE WN et acesasivassoars 161 “7 | 649 233 58 13% 65 77 70 | $0 119 71 
REL, commpsceenatived depend 105 27 51 233 51 131 65 83 yi oe 119 68 
189B—1 Jan. ............eeeee 112 “7 4y 254 65 131 52 sl 66 97 115 73 
DEY eibntienescvites 66 2y 44 233 77 121 56 | 98 66 | oR 1 74 
BIBD—2 Tan. ......00000-e00e00 82 29 70 233 51 132 55 93 64 98 87 68 
a. -_° | 2a #f.|ss tl; 37 ay 7. 3: cae 46-7 - 
D Cotton W1. TOTAL Total 
me Timber. | Tallow. Leather. Copper. Iron. Lead. Tin. Pernam. Cotton Cotton INDEX ‘Note Cirel 
| only. Yarn. Cloth, NUMBER Gt. Brtn. 
1845-50...... 100 | 100 100 100 100 100 100 100 100 100 2200 100 
1857 —1 July .........sceceeees 103 | 147 | 150 133 121 143 166 97 126 113 | 2996 101 
SON, Wibsdsscaondeesred 99 | 105 128 83 | 88 109 138 144 154 | (135 2689 110 
1880—1 Jam. ............00000 105 | 102 |, 144 81 92 112 109 88 110 |) | (95 2538 120 
1888—1 Jan. ..........0se0e0e- 80 | 7 | 133 91 67 90 173 70 90 87 2230 108 
1889—1 Jam. .............000 lll |) 87 130 89 70 76 118 72 93 88 2187 107 
1890—1 Jan. ..............0664 115 75 130 64 109 82 120 75 92 91 2236 108 
SUED, wudcstuactssccevss 106 80 130 66 87 76 11 70 97 89 2224 112 
1892—1 Jam. ...........0000008 100 | 105 130 55 78 66 106 59 82 84 2133 — 
18OS—1 Jan. ........ecececeees 92 | 107 | 18 58 78 58 112 64 85 85 2120 114 
1894—1 Jan. .............0005 7 ee ee bY 52 71 55 93 53 72 | 8 2082 1k 
DS ROE sy | 108 | 117 46 7t 53 87 61 72 75 1974 115 
1895—1 Jan. ............0.00. 105 | ww | 17 49 69 56 79 42 64 67 1923 113 
EL Sioeteciateeiineimnans 98 | 100 | 1292 5l 68 59 79 47 73 72 1931 116 
1896—1 Jan. ..............00 9 | 94 | 139 52 73 66 77 57 76 76 | 1999 it 
UN nukbotabesecenses 101 | & | 139 61 75 64 78 52 74 70 1947 125 
eas v5 | 87 | 139 59 8t 67 74 55 71 68 1950 116 
I ooeattn atthsnidchaitiin Soe aa 60 78 64 78 53 74 68 1885 123 
1808—1 Jan. ............ cee 94 | OL | 139 57 77 72 19 4 «69 66 1590 118 
ER 107 | 98 | 139 61 76 75 66 46 70 69 1915 122 
| 91 139 67 60 74 100 43 70 | 69 1918 121 


~899—1 4 ee aes 123 





(C) BANK OF ENGLAND. (C) BANK OF ENGLAN D—(Continued.) 
T i irculation, Bullion é £ 4s a. ph me 
‘ eenioniog — — ae aa Rescrve, and | May 26 87,101,952 1,056,000 in 27440015 | 56,493,910 46,813,368 26,545,087) 472 8} 
Re departments, Deposits, n ecurities, feserve, June 1 37,023,818, 401,000 in 27,777,046 | 64,185,723 45,956,327 26,066,273) oP 
te of Di i week in 1898 :— 8 27,964,710 406,000 in 27,458,725 | 55,466,006 45,054,184/27,335,985' 404\— 
———or = a er 15. 38156127 519,000 out 27/317,025 | 54.4U3,518 46,601,798'27,639,102, 49 |— 


{ 


22 78,490,133, 46,000 in. %7,330,720 | 56,650,878 46,589,397 27,959,413' 494 — 








le ,) 

| | a - 20 om 99 Af or" a 97 O71 “77 
‘ = = eas =|. 99° $8,534,607 60,000 im 28,263,330 | 55,434,941 46,279,663 27,071,277) 483 24 
Col a — = eee pom g2\s July 6 37,108,052 619,000 out 8,508,236 | 44,405,664 $7,282,987 25,306,817) 469 3 
Date. | Bullion” vom See Past Dencsits.| Banking | Reserve.|~"3\2 14 86,346,627 519,000 ou 28,106,255 | 64,158,224 47,255,008 /26,040,372, 464 24 
be ullion. Abroad Bani ‘ost | Deposits. nking gO es 20° 36,244,865, 142,000 out 27,868,715 | 54,748,570 47,700,317 25,176,188) 454 — 
or out for, Bills). | Depart | [oni o7 $5,283.46) 537,000 out, 27,916,487 | 53,19%,628 47'168,028'24, 166,561) 4A! — 
Export. | ment. | je2/S aug. 8 34,479,008 130,000 in| 28,406,806 | $1,252,487 46,548,899 22,872,203, 449 — 
ee 10 34,518,093 15,000 in 28,088,200 | 61,007,135 46,935,671 23,224,798) 454, — 
a a ee | ~ ars 17, 34,984,867 168,000 in 28,012,080 | 50,243,011 44,632,849°23,772,837) 473)— 
Jan. © aifeces apdmo in ag,stous | sogsoons| ayslozre seam) Si|s | MMA 00 ut FTN | tt ae et al aah 
12) 31,387,268, 587,000 out 27,502,390 | 49,761,906) 47,192,68>)20,683,578) 413/— at ey cus! 2,000 in| 27,761,040 | 48,401,125 43,086,920 23,701,011] 49 |— 
19) 82;116'186) 90,00U out, 27,025,305 | 50,332,457) 46,563,668) 21,800,701, 484/— | Sept. 7, SATRARRE | nn oe oris2g 10 | 48.505,981 48,002,908 24,081,025) 407 — 
26) 321563,786, 262,000 out 26/610,33h | 50,671,918) 46,918 220)22.758,40)) 444/— Ot 32 804,82, WS1.000 out, 27,100,665 | $6,022'468 40,002,510 23,496,21815018 8 
Feb. 2 32,934,187 75,000 ip 26,960,110 5U,076,*86) 45,458,78° 22,774,077) i i 33,176,964 834,000 out 27,514,200 | 47,160,272 43,134,800 /22,402,764 4) — 


; | 454) — 2s 

9| 33,015,911 191,000 out) 26,600,235 | 61,408,221) 46,328,827|23,245,676, 454) — 46,942 62,000 out, 28,140,405 | 46,005,075 43,925,544/20,886,587| 444 3 
16, 33,493,864; 56,000 in) 26,416,055 | 52,001,418 46,520,280/23,877 808) ro a 317196,961 174,000 owt 27,704,575 | 43,640,008 41,142,036 20,201 4 
23 34,037,215 68,000 in 26,353,465 | 55,357,283) 40,040,641/24,483, /50 ~ 

Mar, 2) 83,42'454, 78,000 in 27,036,805 | 54,725,988) 40,566,750/28,005,649) - 
9) 83,625,994 49,000 out 26,746,430 | 54,481,265) 49,246,871)25,679,514| 
1b 33,846,569 435,000 out) 26,429,470 1,900) 4 23,717,000) 424 
23) $8,390,743 141,000 in, 26,675,455 
30| 32,464,048 316,000 out! 27,601,685 

April 6; 30,024,952, 298,000 out! 28,484,005 
13) 29,436,468) 183,000 out) 27,802,810 






26 31,608,481 191,000 im! 27,170,275 









22,020,436, 236,000 in 27,802,986 40,585,386 86,236,755 21,517 461 

seas0.1i? 273,002 im 27,043,175 | 41,049,550 86,684,086 22,198,937) - 
32,977,058 210,000 in 26,761,060 | 42,011,109 36,808,566 )23,015,008) 54 
| 32°189,678, 803,000 out 27,171,078 | 13,895,589 89.820,434)21,81 










20) 30, 8 499,000 in| 27,332,075 75,000 us| 26,060,525 | 41,104,869 88,152,307'20,348,354) 504 — 
2 31,780,648 1,100,000 in| 27'542,860 | 30,500,507 73,000 im, 27,420,000 | 61,668,618 20,280,217/19,970,417 48 — 
May 5) 33,712,717 2,168,000 in} 27,792,990 20,537 841 473,900 out 27,306,285 45,410,528) (2,300,502 188. 588 a4— 





13 34,569,412 1,076,000 in| 27 














606,645 
36,090,765'1,884,000 in! 27,449,310 














48,544,887 40,199,311/21,288,166148;4 — 


S1L143,744) 247,000 out, 27,811,860 | 42,020,240 99,180,000):20/081,884) 49 |— 
| 3118721547 440,000 im 27,572,685 | 42,800,247 20 /014,811) 21,040,802, 40% — 


| 311250,748' 661,000 out 27,181,365 | 40,998,179 37,961 519 2.580 oh — 
30,988,379) 
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AND BELGIUM. 


Abstract of Official Returns. 
BANK OF FRANCE. 



































1 Asenrs. LiABILITIEG. 
Ex. 2i=.<«£ | eS a 
. } Cain end Discounts - Deposits. 
Firet Week of — | Bullion and Circulation. Govern- 
Advances. ment. Other. 
| £ & | £ 2 
1903—January .... 118,748,000 | 68,874,000 137,566,000 | 7,310,000 , 18,707,000 
1894—January ...) 118,123,000 | 64,536,001) | 143,614,000 | 5,007,000 15,176,000 
1885—-January .. | 132,193,000 | 36,493,000 , 147,169,000 5,799,000 = 19,520,000 
1806—January ...; 126,707,000 | 46,208,000 144,927,000 7,071,000 25,375,000 
1897—January .... 125,378,000 | 68,136,000 | 150,598,000 | 8491,000 24,045,000 
July ........., 120,742,000 40,919,000 147,022,000 | 7,578,000 20,422,000 
1808-—January ... 125,902,000 64,874,000 154,605,000 | 10,963,000 21,616,000 
February .... 126,453,000 62,698.000 | 154,376,000 | 8,136,000 20,082,000 
March ...... 125,396,000 46,604,000 152,207,000 | 6,042,000 18,756,000 
April.........; 128,013,000 | 46,408,000 | 160,324,000 5,676,000 19,579,000 
May ... . «| 123,186,000 49,955,000 149,902,000 5,900,000 24,175,000 
June ........ | 123,523,000 49,039,000 148,695,000 | 8,954,000 21,393,000 
duly .. 124,556,000 46,392,090 145,939,009 | 9,980,000 20,254,000 
August ......| 124,558,000 | 42,101,000 . 148,120,000 12,051,000 19,687,000 
September... 124,955,000 | 39,151,000 140,700,000 10,634,000 18,694,000 
October 123,811,000 45,724,000 146,272,000 11,513,000 | 17,910,000 
November...| 122,214,000 | 57,952,000 152,471,000 12,706,000 18,973,000 
December... 121,927,000 | 56,5»5,000 151,969,000 13,967,000 17,145,000 
1899— January 120,269,000 | 62,443,000 — 157,742,000 | 10,554,000 17,870,000 
IMPERIAL BANK OF GERMANY—BERLIN. 
AssETs LIABILITIES Discount 
i ? E Rats. 
Ex, 20 marks=2& > . 
: iscounts | 
First Week of— Golnand “and | ‘Notes. | Deposits., ‘§ 
’ Advances, j a 
& & £ £ an x 
:808—January ....... 43,164,000 32,942,000 14,391,000 18,064,000 4 2 
1804—January ......| 40,440,000 33,104,000 —53,°33,000 16,570,000 “ 2 
1805—January ...... 51,242,000 = 32,418,000 =—-68, 202,000 21,690,000 3 1 
1896—January ..... 43,457,000 41,571,000 61,360,000 19,932,000 4 3} 
1897—January ....... 41,236,000 42,658,000 58,934,000 20,815,000 5 3 
ee 43,925,000 42,144,000 57,996,000 23,633,000 3 2 
1898—January 42,423,000 40,032,000 61,54,000 19,673,000 5 
February. 46,313,000 30,879,000 52,827,000 21,536,000 + 2 
March .... 47,989,000 $1,354,000 51,058,000 24,458,000 3 25 
April..... 43,270,000 = 42,513,000 60,697,000 22,932,000 ~ 2 
May ....00s000 42,442,000 41,679,000 _ 68,116,000 22,135,000 as = 
, 43,695,000 37,939,000 52,683,000 25,087,000 4 3 
duly ...........) 40,435,000 50,254,000 63,295,000 26,102,000 “ 3 
August ..... 42,842,000 36,802,000 58,426,000 22,486,000 ” 8 
September ...; 42,333,000 37,279,000 53,22€,000 23,854,000 » 32 
October ..... 36,306,000 53,475,000 | 64,682,000 21,791,000 5 44 
November ... 36,466,000 48,177,000 69,296,000 21,091,000 6 5 
December .. | 39,572,000 42,925,000  65.849,000 23,811,000, ,, 4 
18990—January 35,992,000 42,762,000 |) 62,541,000 19,598,000 ag 4] 


AUSTRO-HUNGARIAN NATIONAL BANK—VIENNA., 


























ASSETS. LiaBILiTizs. Discount RarEs. 
Ex. 10 fl £ eS i a 
; _ Discounts 
First Week of- oe and Circulation! BANK. MaRker 
oe Advances, | 
# “ £ % % 
1898—January  .........+6 27,218,000 19,606,000 47,848,000 5 315 
1894— January 26,964,000 | 22,855,000 || 49,926,000 | - 4 
1895—January 29,217,000 | 20,931,000 | 48,770,000 a 34 
1896—January  .......s00s} 37,095,000 | 24,839,000 59,194,000 | 5 48 
1897—January  .......+.. | 42,576,000 | 23,270,000 63,875,000 | 4 33 
pores 40,954,000 | 11,415,000 51410000) =, 33 
1898—January 40,644,000 | 1,259,000 66,636,000 Me 33 
February . | 40,693,000 | 13,651,000 62,209,000 * 3 
March veveseeseee} 41,157,000 | 13,173,000 51,904,000 - 3 
April ..........:c0000| 41,027,000 | 14,248,000 52,850,000 “ = 
"eae 89,911,000 | 15,965,000 53,063,000 am 33 
June. 39,512,000 15,091,000 51,689,000 i - 
GORE siedhdbheniiiens 39,552.000 | 16,522,000 3,859,000 He “ 
August ceveees| 39,661,000 16,516,000 54,421,000 4 4 
September .........| 39,847,000 16,957,000 55,989,000 i 8 
October........... ...| 39,697,000 20,619,000 59,464,000 » 3 
November .........| 39,861,000 | 22,287,000 61,112,000 | a 45 
December ......++. 39,522,000 | 20,464,000 58,354,000 5 4 
1899—January 40,255,000 | 22,413,000 59,178,000 ” 4 
NATIONAL BANK OF BELGIU M- BRUSSELS. 
‘Discot NT 
ASSETS. LIABILITIES. Rates. 
A ees a eae — 
| < 
First Week of—| Coin and a 2 
| Bullion, Discounts. Circulation, Deposits. : | 
| | 3 
£ “ £ x | ¥ 
1893—January . 4,006,000 18,923,900 | 16,600,000 | 2,904,000 24 1 
1894—January “| 4,632,000 18,896,000 17,605,000 8,646,000 8 | 
1895—January ...) 5,258,000 16,111,000 | 18,227,000 | 8,827,000, ,, 3 
1896—January . " 4,010,000 15,464,000 | 18,551,000 2,425,000 2 1g 
1897- ‘January . 4,198,000 16,85:.000 19,209,000 3,044,000 |” 2 
a 4,201,000 16,081,000 | 18,908,000 | 2,777,000, ,, 2 
1898—January . eon) 000 18,541,000 | 19,543,000 4,548,000 * “i 
Fy ebruary .. +} 4,422,000 | 17,601,000 | 19,209,000 | 4,169,000 |, = 
March ...... | 4,339,000 17,025,000 | 18,900,000 | 3,978,000, “ 
April ...... 4,134,000 | 16,916,000 | 19,276,000 , 3,174,000 | ,, | lé 
May 4,391,000 | 16,759,009 | 19,528,000 | 2,962,000, | 2 
JUNE... ..006 | 4,630,900 | 16,490,000 |, 19,144,000 | 2,138,000, | 3 
July ... or0.| 4,282,000 | 16,884,000 | 10,246,000 | 3,371,000 |, 2 
August......| 4,546,000 | 16,953,000 | 19,164,000 3,831,000 |, “4 
September. 4,216,000 | 15,969,000 | 19,344,000 | 2683000, . | 3 
October ...| 4,202,000 | 17,201,000 | 19,608,000 | 3,487,000 | | |g 
November.! 4,381,000 | 17,252,000 | 19,926,000 | 3,278,000 ._,, | 9 
December..| 4,701,000 | 16,250,000 20,022,000 | 2,772,000 ,, 
1990—January .. 4,830,000 18,603,600 | 21,017,200 4,169,400 | 4 i 


| 
| 
| 





(D) BANKS OF FRANCE, GERMANY, AUSTRIA, () ‘LONDON BANKERS’ CLE 


ARING-HOUSE 


RETURNS. 

The clearings recorded in the year 1898 exceeded those of any 
previous year, the total being £8,097,291,000, as compared with 
£7,491,281,000 in 1897, the increase of £606,010,000 being equal 
to 7°48. The expansion was apparently due to a general increase 
in the business of the country, though each of the special days 
of which a separate record is kept contributed a portion of the 
expansion. The amount passed through on Stock Exchange pay- 
days during the year was £1,231,847,000, or £118, 165,000, equal 
to 9°59 per cent. more than in the previous year. On fourths of 
the month, the total for the year amounted to £331,267,000, as 
compared with £302,123,000 in the previous year, the increase 
amounting to £29,144,000, or 9°6 per cent. Consols settlings 
also exceeded the previous years total by a large amount, 
the aggregates for 1898 and 1897 being £402,861,000 and 
£362,610,000, the excess of the former being £40,251,000, or 


11'1 per cent, 


The following statement supplies a comparison for the past 


twenty years, including the totals tor special days :— 




















aate . =. On Stock On 

: - : : otal for ‘ourths Exchange Consols 
Year Ended December 31. the Years. of the Aecoent Settling 

Month. Days. Days. 
; £ | £ £ £ 

DED - nivusenasnestovinsaguinneene 8,097,291,000 | 331,267,000  1,231,847,000 | 402,861,000 
EE  tidisvibbeencesduseimnsesse 7,491,281,000 | 302,123,000 | 1,113,682,000 | 362,610,000 
189% .. 7,574,833,000 | 290,681,000 — 1,162,866,000 | 380,454,000 
ND witht sucsenneniibibens 7,592,886,000 | 288,610,000  1,804,679,000 445,446,000 
WSO4 oo. ccccccceccssccsceceessess.| 6,337,222,000 | 261,567,000 964,455,000 | 301,448,000 
D893... ccccecseceeeeeseeeeesereees, 6,478,013,000 | 268,084,000  1,002,664,000 | 300,578,000 
VS92 ooo eeeceecsceeseeeseeeeseeseee 6,481,562,000 | 260,422,000 | 1,022,764,000 | 299,405,000 
EEL, :apulibiane! >. sdidapsndliwennwes 6,847,506,000 | 264,501,000 | 1,067,493,000 | $14,307,000 
I el ia catalan 7,801,048,000 | 289,107,000  1,416,543,000 | 358,598,000 
ED sidentieduiintasimuittienian 7,615,766,000 | 290,117,000  1,338,842,000 | 351,690,000 
SE ait hainanilacteeteaataieatiny 6,942,172,000 | 272,091,000 | 1,252,466,000 | 332,470,000 
BEE ecssisosntcosenccsndndnnces 6,977,097,000 | 256,469,000 — 1,145,842,000 | 297,199,000 
SED -jabtadeeninnieateedbenewes 5,901,925,000 215,519,000 | 1,198,557,000 | 263,497,000 
a 5,511,071,000 | 221,873,000 935,084,000 | 249,327,000 
SEL ‘Guldenchatnnbiinteneenbantt 5,798,555,000 | 242,659,000 960,623,000 | 268,352,000 
VBBS oo. ccccccceseceeseseceseeeee | 5,929,404,000 | 239,080,000 | 1,055,703,000 | 254,620,000 
Pe j ; 238,150,000 = 1,228,916,000 | 278,387,000 
1881 . d 253,133,000 = 1,383,430,000 278 pooreee 
1880 6,794,238,000 | 236,809,000  1,151.867,000 5,224,000 
1879 4 SS5, 937 000 | 213,348,000 $42,937,000 


(F) BANKING DEPOSITS IN THE UNITED 
KINGDOM. 


EstiMATED ToTaL Deposits and CurrRENT Accounts held in Unirep 


Kincpom at the Following Dates—Bankx of ENGLAND Stated 
Separately. 








Exclusive of Bank of : 
Bank of England. England. In all, say, 
£ £ ie. - ll £ 


Say, July, 
Say, January, 
Say, July, 
Say, January, 


1898 750,000,000 to 760,000,000 
1898 730,000,000 to 740,000,000 
1897 730,000,000 to 740,000,000 
1897 720,000,000 to 730,000,000 


55,000,000 500,000,000 to 810,000,000 
57,000,000 780,000,000 to 790,000,000 
57,000,000 780,006,000 to 790,000,000 
55,000,001, 770,000,000 te 780,000,000 


Say, July, 1896 720,000,000 to 730,000,000 65,000,000 780,000,000 to 790,000,000 
Say, January, 1896 700,000,000 to 710,000,000 59,000,000 760,000,000 to 770,000,000 
Say, July, 1895 680,000,000 to 709,000,000 


46,300,000 730,000,000 to 740,000,000 
37,000,000 690,000,000 to 710,000,000 
43,600,000 680,000,000 to 690,000,000 
34,000,000 670,000,000 to 680,000,000 


Say, January, 
Say, July, 
Say, January, 


1895 650,000,000 to 670,000,000 
1804 640,000,000 to 650,000,000 
1894 686,000,000 to 640,000,000 


Say, July, 1893 630,000,000 to 640,000,000 39,000,000 670,000,000 to 630,000,000 
Say, January, 1893 650,000,000 to 660,000,000 34,000,000 680,000,000 to 690,000,000 
Say, July, 1892 650,000,000 to 660,000,000 39,000,000 690,000 000 to 700,000,000- 


Say, January, 


\ 1892 630,000,000 to 650,000,000 
Say, July, 


36,000,000 670,000,000 to 69U,000,000 


Say, January, 
Say, July, 
Say, January, 
Say, July, 


1891 620,000,000 
1890 600,000,000 
1890 600,000,000 
1889 590,000,000 


1891 620,000,000 to 640,000,000 


to 630,000,000 
to 620,000,000 
to 610,000,000 
to 600,000,000 


42,000,000 660,000,000 to 640,000,000 
40,000,000 660,000,000 to 670,000,000 
34,000,000 630,000,000 to 650,000,000 
34,000,000 630,000,000 to 640,000 ,000 


35,000,000 620,000,000 to 630,000,000 
28 000,000 600,600,000 to 610,000,000 
32,000,000 590,000,000 to 600,000,008 
28, 000,000) 570, 000,000 to 680,000,000 


Say, January, 
Say, July, 
Say, . January, 


1889 570,000,000 to 580,0°0,000 
1888 560,000,000 to 570,000,v00 
1888 5 550,000, c00 to 560, 000,000 


(@) THE FOREIGN TRADE OF THE UNITED 
KINGDOM. 


L—Imports from ForeiGx Countries and BritisH Possessions. 


Year Ended Dec, 31 








— Increase.| Decrease. 
1898, | 1897. | 
é £ et 2 
Animals, living (for food) .. ier Sip 335 676) 11,380,092) . | 994,416 
Articles of food and drink— duty free . ..(166,894.725!1! 51,543,901/15,350,814) a 
Articles of food and drink—dutiable sic 27,028,560) 26,697,681 | 830,879) aa 
Tobacco—dutiable .. 8,877,088} 4,066,354, ... | 189,3%6 
IE cal oi it in cali ake | 21,850,656) 21,277,293, 573,362)... 
Gromieain Ay estuffs<tanningsubstances| 6 483,230) 5,998,549) 515,319 
sei ieee a 8,357,177! 7,624,915) 732,262) a 
Raw materials for textile manufactures) 71 263,397 | 70, 065,745) 1 202,652) 2 ee 
Raw materials for sundry industries and 
MANUERCHUTES ooo oo eecessssssnsecnneee aes 62,228,035) 52,004,641 133,804] 
Manufactured articles ennbossonesseteaneiboens 87,119,504; 85,134,440; 1,085,064) 
Miscellaneous articles......................0000 14.797,902 14,140,398 '657,504| o 
IE TIUIED: Snisccntinsitntnanssoutettinuiiieacd.sine 1,313,308} 1,004,950) 308,358) 





——_———— 


debatdeeetssece ve cobeceted'tabbteots 470,604,108'45 1,023,960 |19,575,238! 
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—— 
| IL—Exrorts of BririsH and Irtsu Propvuce and > Maunneenvans. 
2 ——— ’ Prowse — -- eae od 
Year Ended Dec.3!. | 
Seer Increase, 
1808. | 1997 Decrease 
EL toh ek ————————e 
£ £ z£ £ 
Sliiad ds inatnrtsmieniininastagshad 1,105,170, 1,131,952 26,782 
| Arles ee food SO DI a csiesi aco crsin 12,106,962) 12,129,644, -. | «(ua eae 
ennseet ieee Sirens 21 084,326 20,133,679 950,647 . 
| ieticles manuiectu & partly manu-} 
eatil f bri | 94 512, 109, 96,57 8,102 
and textile fabrics .............. 5 7  9.085,993 
+o & articles manufactured there-| | 
from (except machinery)................04) | 32,701,044, 34,472,077! | 1,681,033 
0. ery and millwork.................. 18,380,076 16,255,602, 2194474) * 
i D. Jand articles of personal use| 9,573,380! 4,874,585 | $01,205 
1 , and chemical & medicinal] 
et rtelteaihaen sags | 8,373,099, 8,698,683 $25,589 
F. ah other articles, either manufac- 
tured or partly manufactured ..... | 33,324,966 32,888,193’ 436,773 
G, Parcel Post... ie sleaeak isis sidiaieaninnt =) See 2,067,1 186 = 2,474 = 
EE ee 83,800,792 234, 219,7 2 4 ane 


a 








& & : x 
60,619,199 59,954.410 ‘ 164,127 





The subjoined tables show the proportions of our over-sea 
trade with British possessions and foreign countries respec- 
tively :— 


BritisH TRADE with Cotonigs, PossEssions, &c. 









































Imports From, Ex xports To. 
‘Twelve Months ended Dec. 31. 31. ‘Twelve Months ended Dec. 31. al. 
1898. 1897. | 1896. | 1898, , 1807. | ae 
i 
a ee pe meee = 
£ £ 2 a £ 
SN IENOS. occccces succes 36,307,000 33,145 000 84,319,000) 33,633,000 20,9 10,000 33,12 23,000 
Australasia............... 28,846,000 29,36” ,000 29,402,000 21,136,000 21,311,000) 21,915,000 
Canada . 20,399,000 19,218,000 16,047,000) 5,815,000 5,172,000) 5,352,000 
South Africa ............ 6,006,000 4,948,000 6,254,000! 12,196, 000!13,383,000)13,82 1,000 
WestIndies ............ 1,290,000 1,453,000 1,790,000) 1,842,000, 1,785,000) 2,122,000 
Hong Kong ............. 724,000! 606,000 797,000) 2,224,000) 1,972,000! 1,822,000 
West Africa ....0....... 2,353,000 2,154,000, 2,224,000) 2,027,000) 1,786,000) 1,846,000 
East Africa ............. 471,000, 462,000 421,000 754,000, 732,000) 792,000 
Other possessions ... 3,054,0.0' 2631,000, 2,954,000 3,769.000 8,624,000 3,344,000 
SE scncsusiiocsinn 99,450, 000 94 019,000 93,208, 000 82,397, 000 80 675,0 000 84, 137,000 





THE 


LANCASHIRE 


INSURANCE CO. 


Established 1852. 


CAPITAL, THREE MILLIONS. 


PAID-UP CAPITAL AND FUNDS, £1,639,863. 
Added to Fire Reserves in 1897........ «+» - £30,000, 


HEAD OFFICE : E i 
EXCHANGE STREET, MANCHESTER. 


LONDON OFFICE: 14 KINC WILLIAM “STREET. 
J. P. Kean, Resident Secretary. 
WEST-END BRANCH: 18 RECENT STREET, WATERLOO PLACE, S.W. 
. Heser Percy, Brane h Secretary. 
ee eoaaen 


James Granam, Esq., Chairman, 
Sir C. DaLnymp.e, Bt., M.P. Joun Inouis, Esq. 
Sir Gzonck MacrHerson-GRAntT, Bart. James Lownves, Esq. 
The oe Hon. Lord Arruur Hu, Rocer H, PLowpen, Esq. 
L. 


. LIFE_DEPARTMENT. 
Indisputable, World-wide Policies, No Restrictions. 


These policies are specially useful to Bankers, Solicitors, and others, as 
collateral security. 
Moderate Rates, Interim Bonuses. 
Payment of Claims on Proof of Death and Title. 
Two Independent Valuations of Life Liabilities. 


FIRE DEPARTMENT. 


Insurances granted at Home & Abroad at Equitable Rates. 


EMPLOYERS LIABILITY INSURANCE 
At Moderate Rates on the Merits of each Case. 
BOARD OF DIRECTORS. 


EDWARD COWARD, Esq., Chairman. 
G. Beatson Bian, Esa. 
UGH Brown, Esq., Glasgow. 
Epwarp Donner, eq. 
Shea; ae Es 
4MEs Kino bart. LL.D., @l ow. 
Sir Bospix T, Lexcu. ng 


| ADAM earaees Esq. 2 
LAWRENCE WSTORNE, Esq. 

F. W. Reynoips, Esq.. Liverpool. 
O. OnmEROD WaLkER, Esq. 

| Heyry L. Wricut, Esq. 


DIGBY JOHNSON, GENERAL MANAGER. | 


CHARLES POVAH, Sub-Mans er. 
=<.——<£.“sse82cGhssL=ss)) > o2 >> = am 2 


A 


THE LANCASHIRE INSURANCE BUILDINGS | 


| Sir DowaLp Matuesoy, K.C.B., Glasgew- 


Barrisn Traps with Forrien Piieaias: 





Se NS 

















Imports From. | Experts To. 
Countries. Twelve Months Ended Dec. 31. Twelve Months E Ended ‘Dec. 81. 81, 
1898. 1897. | 1896. | ~~ 1898, | 1897, | 1896. 
f £ £ Bis <A ao g 

Russia ........... 19,477,000 22,264 (000 22,677 ,000! 9,196,000, osha 7, sence 
ee scene 9,730,000 9,839,000) 9,524 ,000; 4,008,000) 3,565,000) 31208,000 
ae <anaien 4,989,000, 4,995,000} 4,312,000; 2,435,000} 2,251,006 1,988,000 
Denmark... 12,702,000) 10,968,000) 10,641,000) 3,345,000) 8,085,000, 2'866,000 
Germany +eee| 28,688,000 26,189,000) 97 585,000) 22,511,000) 21,602,000) 22,244,000 

olls nd ss, 28,520,000 28'971 000) 29,261,000, 8,610,000 8,356,000; 8,834,000 
Belgium .........) 21,544,000! 20.886.000 19,221 000) 8,847,000) 8,232, ‘000! 7,316,000 
France.. ......... 51,436,000 53,347,000 50,105,000, 13,825,000) 13.81%, 000) 14,162,000 
Porwugal veseeeeee| 8,441,000 2.653,000! 2.617 ,000' 1,525,000 1,417,000) 1,536,000 
13,196,000 13,126,000, 11,998,000, 2'825,000! 3.331 coo] 3.48@,000 
Italy ... vrvesesveee| 3y834,000 3,327,000, 8,198,000) 5,632,000 5,507,000 5,347,000 
Austrn. territra.) 1,126,000 1,277,000 1,233,000; 1,680,000 1,553,000) 1,508,000 
Greece ............ 1,465,000 1,639,000; 1,247,000) 1,134,000 883,000! 842,000 
Turkey aD aes 5,074,000 6,253,000; 5,317,000} 6,193,000 6,528,000! 5,084,000 
_, ae S08 .A00 9,294,000) 9,659,000) 4,102,000 4,435,000) 3,778,000 
India(tor pens.) 1,920,000 1,6'2,000) 2,306, “ovo! 2,369,000 2,181,000) 2,624,000 
China Sealiiwreseind 2,668,000 2.699.000 2 91 000) 5,044,000 56 .142,000) 6,717,000 
United States... 126,048,000 113,042,000 106,347, ‘000! 14,722,000 20,904,000) 20,424,000 
Mexico........ 264,000 594,000 593,000| 1,751,000 1,602,000! 1,520,000 
Centrl America, 1,194,000 114,000 949,000} 548,000 845,000! 1,267,000 
Chili . veeees| 8,629,000 3,192,000 3,606,000) 1,697,000 2,227,000! 2,553,000 
Brazil ........... 4,501,000 3,736,000; 4,054,000) 6,195,000 6,431,900] 6,664,000 
Uruguay .. ..... 392,000 340,000) 316,000; 1,258,000 796,000; 1,486,000 
Argatne. Repub 7,798,000 5,754,000) 8,974,000) 5,58€,000 4,801,000) 6,621,000 


Other countries 10,074,000 


¥,939,000) 10,875,000) 16,658,000 16,600,000 Sa 





Total 371 ,068,000 357, 110,000 348,601,000. 149,903,000 153,545,000) 156,000,000 


(H) VOLUME AND VALUE OF OUR FOREIGN 
TRADE OF 1898 COMPARED WITH THAT 
OF 1897. 

For a number of years past it has been our practice to analyse 
the annual Trade and Navigation Returns, so as to show to 
what extent the recorded movements in values have been due 
to variations in the volume of the year's trade, and how far to 
alterations in prices. The details of this atalysis for the year 
1899 will be found in the numbers of the Economist of the 21st 
and 28th ult., and we now, as usual, bring together the main 
figures, in order that the broad results may be more clearly 
indicated :— 


EQUITABLE 


LIFE ASSURANCE 


| §$OChEr ¥. 


The Oldest Mutual Life Assurance 
Society in Existence. 











FOUNDED IN 1762. 





| 
| 
| OFFICES: 


OPPOSITE THE MANSION HOUSE. 





' 

| This Society, familiarly known as “ The Old Equitable,” has for 
| more than 137 years conducted Business on purely Mutual 
Principles without employing agents or paying commission, and its 





Members have consequently received 


EXCEPTIONALLY LARGE 
BONUSES, 


Many of the Policies having been more than trebled in amount. 





Particulars of some Fiecent Clavms. 








| mere | ea rma eon. 
1898| 1821 £5,000.£21,775 £7,042 
6097| 1838 | 2,500 8237 1,514 
8194; 1850 | 5,000) 13,925 6,625 


OC 





H. W. MANLY, Actuary. 


| 
' 
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I.—ImportTs. 

a 1897. 
~~"Value Value ~ Value in 
in Trade and Calculated at Trade and 

Navigation Prices of Navigation 

Keturns. 1897. Returns. 

& £ £ 

Living animale ..........0cccccsresece 10,386,000 10,627,009 11,880,000 
Articles of food and drink............... 19 *,923,000 187,635,000 ... 172,242,000 
I elated: earn mae 3.877,000 3,970,006 4,066,000 
0 EE Eee 20,960,000 21,277,000 
Ghemicals, dye-stuffs, and tanning 

URITUID tecksdiinccsccdcnhsctins ,” costitets 5.4838,0°O 5,594 .000 5,909,006 
SID ‘siistecknpudulhdeshiebllincwatiihenin’edennautigloks &,357,000 8,464,000 7,*125,000 
Raw mater.als for textile manufac- 

RR Ee 71,968,000 -.. 76,49°,000 70,086,000 
Raw matcrials« for sundry industries 52,228,000 51,482,000 52,095,001 
Manufactured articles ...... ........... 27,120,000 88,817,000 #5,134,000 
Miscellaneous articles 14,798.00) 14,008,000 14,140,000 
Parcel Post ......... 1,318,000 1,237.00) 1,005,000 

Total imports ......... 470,601,000 469,229,000 ... 451,026,000 
Deduct re-exports  ............... 60,619,000 60,217,000 . 59,954.006 
Net imports .. 409,035,000 409,012,000 ... 301,0756,00) 


Il.—Exvorts of British Parovucts. 





Value in Value Value in 

Trade and Calculated Trade and 

Navigation at Prices Navigation 

Returns. of 1897. Retucns. , 

£ £2 £ 

I sid nn cases 1,105,000 1,153,000 1,139,000 

Articies of food and driuk ............ 12 107,000 12,393,000 12,130,090 

Raw materials ............ sai bina liana 21,034,009 14,168,000 20,134.000 

Yarn of all kinds... ....  ............... 17,051,000 18,284,000 18.283,000 

Textile fabrics of all kinds ............ 77,461,000 79,236,000 78,295,000 

Metals and machinery no 49,910 000 50,728,000 

Apparel and articles of personal use 9,573,000 9,866,000 9,374,000 
Chemicals and chemical and medi- 

cinal preparations ..................... 8.3738,000 8,432,000 8,699,000 

All other articles ....... 343,325,000 33,296,000 $2.885,000 
Parcel Post 


2,140 000 


2,154,000 


23,390,000 233,898,000 ... 234,220,000 
Dealing first with the volume of our trade, it is shown in 


2. 57,000 





Table I. that in 1897 the total value of the imports retained for | 


home consumption was £391,075,000, and that if we had paid 
for our net imports of last year the same average prices as in 
1897, they would have cost us £409,012,000. It follows, there- 
fore, that there was last year an increase in the quantity of our 
net imports equal to the difference between £391,075,000 and 
£409,012,000, which is £17,937,000, or 4°59 percent. Then, as to 
our exports. In 1897 we exported British products to the 
value of £234,220,000, while our exports in 1898, if we had 
obtained for them the same prices as in 1897, would have 
realised £233,898,000; and the difference between these two 


THE STAR 
Life Assurance Society. 





HBAD OFFICE: 


32 MOORGATE ST., LONDON. 


DIRECTORS. 


Chairman—JOHN VANNER, Esq. 
Deputy-Chairman—GEORGE LIDGETT, Esq. 
Lirvut.-Con. A. M, ARTHUR. ISAAC HOYLE, Esq. 
W. W. BAYNES, Bsq., D.L. ALEXANDER McARTHUR, Esq., D.L. 
Sm GEORGE HAYTER CHUBB. | WILLIAM MEWBORN, Junr., Esq. 
Riewt Hon. Str HENRY FOWLER, | EDWARD SPICER, Esq. 
G.C.8.1.. M.P. | Dra. J. A, SPURGEON, 
T. MORGAN HARVEY, Bsq. His Honovrn JUDGE WADDY, Q.C, 


Assurance Fund - - over £4,500,000 


Annual Income - - 4 £720,000 
Claims Paid - - - - £5,400,000 
Bonuses Apportioned - - £1,977,939 


This Society was Established FIFTY-FIVE Years ago, 


and has since experienced an unbroken record of prosperity. 


The features of its Management are its LIBERALITY in its dealings with 
the Assured, and UNDOUBTED SECURITY. 


ee AE 


SPECIAL FEATURES OF THE SOCIETY: 


Absolute Security. Moderate Premiums. 
Profits increasing with age of Policy. 
World-wide & Indisputable Policies. Free or Paid-up Policies. 
Protection against Accidental Lapsing. 

Surrender Values held for one Vear. nterim Bonuses. 
Compound Bonuses. Immediate Payment of Claims. 


oi 
SPECIAL ENDOWMENT sSCHEDIES. 





For different modes of Assurance, Prospectuses, and last Report, apply to 
x. G. HOBGON, Actuary and Secretary. 
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amounts, which works out at a decrease of £322,000, or 0:14 
cent., is the measure of the diminution in the quantity of our 


shipments in 1897. Taking imports and exports togett 
volume of our foreign trade last year ( enbesiee of te-anpanie 


shows, as compared with 1897, an increase of 0°51 per cent. the 
figures being :— p 


Actual value of net imoorts and of exports of British products 2 
SS eee 


Value of net “imports and of exports ct” Britisa prodiasse’ia 295000 
1898, calculated at the prices of 1897 642,910,000 


Increas* in 1898, due to larger quantiti:s tS : a 
Next, as to p-ices. The actual cost of our imports ip deen 
consumption last year was £409,985,000, whereas if we had paid 
for them the same average prices as in 1896, they would have 
cost us £409,012,000. Thus, owing to higher prices, there was 
an increase in the cost of our imports of £973,000, or 0-24 per 
cent. ; or, in other words, the prices of the imports were on the 
average (24 per cent. higher in 1898 than in 1897. But an 
opposite movement is shown in the export, Our total exports 
ot British products in 1598 are valued at £233,390,000, If 
however, their value had been calculated at the same averse 
pricesas in 1897,it would have amounted to £233,898 ,000, and 
there was thus a decrease in value due to lower prices of 
only £598,000, or 026 per cent. In import: and exports 
combined the increase in value, owing to higher prices, amounted 


PPP eT 




















to £465,000, cr 0°07 per cent., the calculation working out 
thus :— 
Value of net imperts and of exports of British products £ 
tor 1898, calculated at prices Of 1597 .....0.......cceeseeeeee .ceee. 642,910,000 
Actual value in Trade and savigation Keturns .................. 613,375,000 
Increase due to higher prices in 1898 .. ............... { ears 
(I) RAILWAY TRAFFIC RECEIPTS IN 1898 AND 
1897. 
| Subjoined is an analysis of the traffic receipts of fifteen of the 
| principal English railways during the past two years :— 
Frrst Hautr-YrAR.—(00’s omitted.) 
Passengers, | Live 
Parcels,and Merchandise. Minerals. Stock. 
Mails 
1803. 1897. | 18¥8. , 1897. 1898. | 1897. |1899, 1897. 
: £ 2ia £ £2. i 
London and North-Western, 2,513,7 2.439,3 2,161,4 2,10' 3 1,325,2 1,2335,4| 88,6 92.3 
Great Western .............. .., 2,!41,6, 2,081,6 1,224,0 1,205,2 1,117,9/1,256,1) 65,0) 62,6 
aca L,510,8 1,462,% 1,959,3 1,829,9 1,370,6)1.273,6) 42,5) 44,5 
North-Eastern ............. 1,118,2' 1,030,6 1,478,4 1,249.4 1,339,45)1,284,7! 51,2) 52,6 
Lancashire and Yorkshire 1,061,1/  977,4 878.2) 850,0 534,1 499,0) 18,5 19,2 





THE LAW GUARANTEE AND TRUST 
SOCIETY, LIMITED. 


Fully Subscribed Capital - - £1,000,000. 
Paid-up Capital - - .- £100,000. 


Established 1888. Reserve Fund at 3ist December, 1898, £85,000. 
TRUSTEES. 

cE Day. Tue Hon. Mr. Justice GRANTHAM. 
DIRECTORS, 

Richard Pennington, Esq., Chairman, 1898-99. | Frederick Halsey Janson, Esq. 

Thomas Rawle, Esq., Vice-Chairman, 1898-99. | Benjamin Greene Lake, Esq. 


E. J. Bristow, Esq. | Sir Joseph Sebag Montefiore. 
John Edward Gray Hill, Esq. | Radelyffe Walters, Esq. 


John Hunter, Esq. William Williams, Esq. 
GENERAL ManacGer anp Secretary.—Thos. R, Ronald. 
ASSISTANT SECRETARY.—W. 8. Bates. 


FIDELITY GUARANTEES 


On behalf of Managers, Secretaries, Clerks, Cashiers, Collectors, &c. 


MORTCACE INSURANCE. DEBENTURE INSURANCE. 
LICENSE INSURANCE. CONTINGENCY INSURANCE. 


The Society is prepared to be appointed Trustee under Wills, Marriage 
Settlements, &c., and to act as Trustee for Debenture Holders. 


Head Office: 49, Chancery Lane. 


Tue Hox. Mr. Just 


City Office: 56, Moorgate Street. 


SCOTTISH AMICABLE 


Life Assurance Society. 





ABSOLUTE SECURITY. 
This Society is in a unique position for Strength and Bonus- 
giving prospects, its reserves at last investigation having been 
calculated on the most stringent basis ever yet adopted. 
LARCE COMPOUND BONUSES. LOW PREMIUMS. 
| LIBERAL CONDITIONS. 


POPULAR SCHEMES, providing Annuities of & or && per cent 
on the sum assured. 





Head Office--St. Vincent Place, GLASGOW. 


_ London Office-1 THREADNEEDLE ST., E.C. 
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Northern 304,0 oasi 08,9) 78) on | 2 | f! # 
Great sovens-eesecsescee! 9) +7] 9! 757,68) 429,6) 9 
Eastern ..............-- 1,165,3, 1,190 672,9| 631,9, 252» 7 ~ *.1 
and South-Western 1,287,9 1,280,5) 410,83, 403,9 171,1| 160,9) 17,y, a7 
South-Eastern ........-er-0.-+- 816,0) 485,83 205,4, 1965, 87) g29 6.0 a 
Pendon, Brighton........ .... 9€0.9| 94',7/ 202.7, 196,0 1304) 1377) 59, 5's 
. Lo. severe ee vee} 290,1/ 2884) 488.9) 46x,2) 380,3 $554, 91 os 
Leadon Chathamand Dover 51%,3, 517.4) 890 84.3, 64,7) 584, 2.3) . 
Worth Staffordshire ............ 12',5, 1191 127,9. 1259) 1249 1156 20) 4 
Metropolitan .........-. sere 3495 348.2 B23 258 148144 0,3) oa 
London ...cs.c0ece verve) 162.5) 1670 64,0! 62,6 19.9 17,4 Lae 





} — ee 
se eecesseereee 14837,8 14,474,6 105891 102668 25,9 376,38) 283,7 
7,382,3 7,125,9 3:6,8)283,7 


—— ae ee 


+ £3027 + €32,3 426 504 

















ts > Be —e7.4 
SECUND HaAL¥-YEAR.—(U0s omitted.) 
| Passengers, : e 
Parcels, and | Merchandise. Minerals. Live 
; 1898.) 1897. 1898.) 1897. | 1893. | 1897. | 1898 |1807. 
. ; 1 .& £ 2\z2i;a2ieaseie 
London and North-Western’ 3,':44,6) 2,945,1 2,242.3 2,173, 1,383,4 1,331,4 126,6,127,0 
Great Western ................ | 2,620,2) 2,547, 1,306,7 1,327,0 1,165.5 /..277.4) 72.2, 706 
as sckcihetpeconspstevars | 1,776,5 L,720,3 2,1'88,1 1,989,6 1,478,» 1,416, 46, 44,5 
North-Eastern .. .........00.0+ 1,479,9) 1,372,4/1,364,5,1,300,6 1,414,9/1,354,3) 58.0) 50.2 
Lancashire and Yorkshire... 2,169,0) 1,105,0 896,44 8346 545,7' 621.1 217 212 
Great Northern............00 1,078,5) 1,0%6)| $82,5, 826.6, 456.6) 445,2\ 22'6, 20's 
Great Eastern ......... aoa 1,540,8| 1,475,3) 747.2 713,9 2759 70,7, 34v\ 821 
London and South-Western 1,542,5| 1,471,2, 448,2 435,0 177! 1684) 216 217 
South-Eastern..............0...+. Be8,4) H7,1) 240,1, 220,75, 104% 105°) 75 st 
London, Brighton................ 1.168,2, 1,108,9| 229.6, 21-1 1567) 1497 5,6. 55 


Great Central ...... ......., 358,53, 335,3) 482,1 469.2, 411.1 3753; 95 7/9 
London Chatham and Dover ¢25,6, 6263 311,2 101,8 69"! 647 3s 4.0 
North Staffordshire............ | 289,7)  133,2) 129,7) lve ete) wen oe! alo 
Metropolitan coveve cocccccccerccses 361,7| 346,7 32,9 27,5 19.6 15.8 04 04 
cs reer cccesccaseues 165,53) 166,6 67,8 64,7 26,1 21.» 0.9 Li 











TOtAL oe nnesesneee 18080,2117 9846 112806 108808 7,813,0 7,641,8 427,8 117.1 
me . 


ee —_—_ — 


ue + £7046 + £4088 | + £1717 | + £10,7 
(K) SHIPPING TRADE OF THE UNITED 
KINGDOM. 
VESSELS ENTeRED and CLEARED. 
i UVecr-3ea ‘trade. — 


Totai Entered, Total Cleared. 














1898, 1897. | 1896, | 1898. 1897. 1896, 





From and to— Tons. Tone. Tors. Tone Tons T 
British Possessions) 5.)95,931 5,127,318) 4,802,127] 5,189,858 5.526402) 5.592.059 
Foreign Countries... 20,319,573 20,508,538 28,677,465 84,272,784 $3,751,874 32,111,158 


I a | a a a | re ane eee fee, 


Total ... .......+.... |34,515,804 34,636,151 38,479,592'39,462,642 39,308,276 37,703,217 


Cotonrn CHARLES FREVILLE £,-RTEES, Chairman. 


JAMES WOODGATE ARBUTHNOT, Esa. 
BRISTOW BOVILL, Esq. “ 
PREDERICK HENDRIKS, Esq. . 


EXCEPTIONAL SECURITY. 
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Coasting Trade, 


Entered Cleared. 


ees 


-_. 








—_ 
—+- 


's¥s, 18u7. | 1896, Isus. | 1897. | 180K, 








LL a ete 








British Tons. To:s. | Tons Tons, Tons. Tons 
Foner tists oe sess 31,559,31F 31,932,645, 51,189,354 30,523 O75) s"R4,57! 90,505,680 
g soreeemee| Ltd SID) 13K7z5) Lelwel «lu8,0s¥) «= 136,67) 157,403 





SO SS Se —E —— 
o ———s \ — 


__ Total sree se soe oe! RT O83.834 39,071,270 SLAWMA BOANY LAT BSL 643. 20,608,123 


(L) STOCK EXCHANGE PRICES IN 1898. 


STATISTICS OF PRICES. 


ai Highest & Low »t 
Prices, Rise oF "Prices in 1608. 
snccigtemanetticnoemment SUID ftp: Hileadhaidlaslldladiaten 


End Dee. End Dec. 
180s. L8¥7. 


Britisu & INpian Govanneat Socks. 7 
Cons 22 % until 1903, then 25% red, 


1308. | Highest.) Lowest. 


ee eee. s. 














1928 .... iodine veniod Lifgy 1idax | — 2 | 118 1 
23 ae gl | 14x 10%px | -- 25 10st | rere 
BD A, SOG FIOU sivcccacsesees oses wsseeet 306K 6x | — ¥ 1063 101 
Local Loans stock .................. ei lisx |— 3 113g 1s 
Bank of England Stock . Se S44x | + 6 867 | Bal 
UIE, aiiiedcletii thea A | 116 Livx - i 117 | sa 
Do 3 % red., 1048....... .... wo.) 108 | 10a |= 8 luv} 1% 
GO OR BOD nn. cedacccvcsciccececcad 62 Gly | + §! O8% 61} 
: COLONIAL INSCRIBED STOCKS, | 
Canada — ri oe . : 106 109 — 3 109 1023 
Cape 4 % (18e3).... ; 118 119 am '® na 112 
Natal 4 nde bath otnienscncevtienetead . 14 iz j= 7 122 117} 
New South Wales 4 %........... + wy LS lzs — 4 1224 1189 
Do 24 panipinnastasanabscatinnte ssche 1u5 108 - 8 1109 108 
Queensland 4 “....... Spatieeed | OBS lize | — 8 Liss 104 
a, | ee ee 106 | -- 1 109 | 104} 
South Australian 4 evccccessose, SOR lish | — 4 lie 106 
MINES 6 ee at } 107 Mo | 3 1104 105} 
Trmmramniat Gh MW, .ccce. ...covcesconccs conse 106 10 j|— § Livy 1043 
Victorian 4% (1882-4)... scxeotl Me 1094 - 2 1134 103 
Do 34 %. ied 105 | 106 — 1 10ig 101} 
FOREIGN GOV EuNMENT SECURITIES. | 
Egyptian Unified ..........,. eavesdent Se lose | + §) 11% 1054 
French 3 % Rentes .. - ome ae iat 1 103 84 
German 3 % Stock ......... bl taare 934 w% [| — 2 O74 O14 
Bottle BM SURE sccdevsevgirisensiepeccel * us ier 8 43} ¥3 
Do 6% Monopoly 0.000... ...0cccecese 49 35 | + 18 4h 34 
aan ea B4 27 + 7 35 7 
RUIN Te MIN ih Minna uhiisds ntpenchent 41 3: + ¥ 4? sy 
Hungarian Gold Kentes cuit 1014 1u24 1 1028 »” 
Italian 5 per Cents,........... e000 O44 Weg r i Way ang 
ee 5 eS 203 | + i 26g 163 


UNIVERSAL LIFE ASSURANCE SOCIETY. 


Established 1884, by Special Act of Parliament 
DIRECTORS: 


CoLomz. Sin W, GEORGE STIRLING, Bart., Deputy-Chairman. 


fin HENRY SEYMOUR KING, K.C.LE., M.P, | 8in CHARLES PONTIFEX, K.C.LE. 
Reap-ApminaL CHARLES D. LUCAS, V.C, 
CHARLES MACNAMARA, Esq., F.B.C.S. 


ALFRED WILLETT, Esq., F.R.C.S8., Medical Adviser. 
Actuary and Seccretary—GEORGE FRANCIS HARDY, F.LA. 


LARGE ANNUAL CASH BONUSES. 


During the past 38 Years the Annual Reductions of Premium on With-profit Policies of 6 Years’ standing have not fallen below 


45 per Cent. of the Annual Premiums; 


where Reversionary Bonuses have been taken, in lieu of such reductions, proportionately large additions have been made to the Sums Assured. 


Tue Hos. E. BERKELEY PORTMAN, 


Messrs. POLLOCK & CO., Solicitors. 


LOW PREMIUMS. 


INDIAN ASSURANCES AT FAYOURABLE RATES. 
LIFE INTERESTS and REVERSIONS purchased, or Advances made thereon. 


Chief Office: 1 KING WILLIAM ST., LONDON, E.c. 


Wesr Exp Acency: HENRY 8. KING & CO., 45 PALL MALL, 8.W. Branch Offices at Carcvrra, Mapras, Bombay, CoLomno, 





cs GARRIAGE ACCIDENTS, 


Marine & General 
Mutual 
Life Office. 


FULL BONUS is paid on 


ENDOWMENT ASSURANCES 


when maturing between two divisions of 
profits instead of an interim bonus. For 
other attractions see Prospectus. 


BONUS, £2 10s. 


per cent. per annum on whole life policies of 
five years’ standing has been paid for last 
20 years, and 


A LARCE UNDIVIDED SURPLUS. 


Remains. 





HEAD OFFICE: 


14 LEADENHALL STREET, 


——— ee 


| AGENTS REQUIRED. 


——— 


DRIVERS’ ACCIDENTS, 
HORSE INSURANCE. 


IMPERIAL ACCIDENT, LIVE STOCK & GENERAL INSURANCE 


COMPANY, LIMITED. 
EsTaBLisHEeD 1878, 


Head Offices: 17 PALL MALL EAST, LONDON, 8.W. 





—_ 


2 yt  — 7 aed 
Carriages and other Vehicles insured against Damage cau: 
by Collin Falling, Bolting or Kicking of the Horses, or being 
Run Into. . 
Employers insured against Drivers’ Accidents to Persons 
and Property of Third Persons, by Collisions, Carelessness and 
Drunkenness of Drivers, Horses Bolting, Kicking, &c. 
Horses and Cattle insured against Death from Accident and 


Mares insured for Foaling and Loss of Foals. 
CLAIMS PAID, exceed £150,000. 
Prospectuses, &c., sent post free on application. 
B. S. ESSEX, Manager. 


_* 
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' = ‘ i riliiial 
| Prices, | COLONIAL AND ForREIGN RAILWays. | ; 
—_————__——| Rise or |Highest & Lowest Canadian Pacific — .......0.-sses0es — 83 | + 4}. 924 | 
| Bnd | Bnd | pay jn Prices in 1898. | Grand Trunk4 Z Guaranteed <0.) 77 ag | Tt 2 
| Dec., | Dec., —_—_— Do First Preference  ............s00.00-.. | 66 55k | + 10} 764 | 0 
| 1898. | 1897. | 1898. Highest.) Lowest. Do Second Preference -......:+0+-..00 | 45 % 1+ 0) sh | sat 
a | ne | Do Third Preference ... ................ | 204 19 | + 1! 9 a 
Russian 4 %, Series I...................c00 | 102 | 106 _ ij | 106 1004 Mevican Ordinary  ........:0...--seseseeesees | r Wh b+ a) | l 
IE OU evcseetescniceicecnicaboeiidenscl ee ae — 144 | 62§ 208 Do First Preference ............ see. 75h 72 | + Shi ash | ~ 
Turkish 4%, 1892 .....ccccsseseseerseeees| 103% | 108 1 oo 100 Do Second Preference ........-.-...... $2 lita! go | 
NOE TEE sbibnoitiesncee seesnensicr] 45 12} 48 40 Nitrate Ordinary ..........0000:.0+++ 09 7} > i 88 
South AMERICAN, &., STOCKS. | Buenos Ayres G reat Southern...... ..... 143 1495 | — af 158 | 134 
Argentine 5 %, 1886..,.......cccree00rs onal 93h | 98% | — 1 94h 4 Buenos Ayres Northern.................... 244 + 2 | 270 | 255 
Do Funding Loan .........-....s00 cree 934 | 90 + 3) | 3) sl Buenos Avres Kosario ........+ OD Bisied Tot 75 - 4] 7 "63 
DoB” Cedulas |... = ao, | 82% | + 8 | 40h | 32 Central Bahia ... w.cccccsssss sssnveenne «| 41 mm i-.4| ol ow 
Brazilian He Bee Bier niwencceditsiebtiraoied | 8 | -— i oe | Great Western of Brazil, Shares... ... 6 12 - 6 12 5 
Be Oe SID os hein cnaetetecenel biienanee a 6| 665lCUi— (1 65, | 42} San Paulo, Phares ... -..000.  -seeerereees 32, (36h - @& 334 so! 
Chilian 4} % Gold Loan , 1899 se | 873 |— 5h! 85h | 74 MISCELLANROUS SHARES. | 
Colombian ...... Se ee oa Oe 18 16 Bank of Australasia .....csessee| Sh | 58 | — ab! 57 43} 
NEUE” Mie cdiistedicecccesuciaveteeest_. OD S| ae 272 | Qh Bank of New South Wales .. ........... | 36h | 38 |— 16, 4g 
> J) eee 24 24 . 274 194 Union of Australia ........ 0.60.20) 265 295 a 3 30, | 25 
Guatemala New Ex, ........ . ...cccccece00s 28 35 7 36 5 Chartered of India, & .. .........s00.. «. 3244 | 2 | + 23 844 | OR 
ee i a 965 | + 4$) 101 874 Hong Kong and Shanghai................. 4. | +33 54} 40 
Paragusy 1586-06. o.....ccccerceecesees 1 ae 16 jj + | 47 14 Imperial Ottoman .............00:0seee eee 12 1h }— 4! 12 10} 
IIIS atoenxc hs cchdbeseeheu sts manatil 37 3s j= 1 39h | 30 London and County ...........:cccee| 105 10 | + 1 105} 99) 
Home Raitway Sro xs. London and Westminster ................-/ 61 | 59 | + 9 61 54 
Caledonian Deferred .................. we Sig | — $| 503 504 London Trust Preferred ................. | wl | 104 |— 8 106 98 
Great Central Deferred .............. ans 21} 213 247% at Do Deferred ...........- ssresesereesseees | 72B | TBR OL em 78 
Great Eastern .............cc.cssecceseerseeees] 1213 1226 | — 1%) 12tg 1l4 Railway Investmsnt Preferred .........) 12 | 116 - 4 117 116 
Great Northern “A” ...............008-| 57 | 56 1 | 58 48 EE FORE ARR 25,4 |— 26 is 
EE 165} 1764 - li 179} 162 Gas Light and Coke, A .........ceseeeeeee. 2374 | 315g | - o8 318 | 280 
Hull and Barnsley ...........ccc0e0 | 68% 474 | + 11h) 859 41 Allsopp’s Preferred Ordinary............ 147 | «163 ~ 16 169; | 142 
Lancashire and Yorkshire ............., 150 1484 + Ig} 150 144) Guinness and O...............--.000-008. | 570 | 5680 — 1C¢ 6ll | 560 
London and Brighton" A” ............) 188 | I8lg | + 1) ) 1864 1724 Brunner, Mond, and Co. .” ...... ++... re. 4." = - 1 43 36: 
London Chatham and Dover ........ .. 218 19 + 2) 2 1s J. and P. Coats .......0..0000000 ss0ssereeees ae ar 12 15 sat 
Do Arbitration Preference ............ 135 1344 t §| 1424 132 EE ccnmimunmvet i 1. 8 Le @ 5} 3) 
London and North-Western ............; 2 204 | - 2 | 2065 195} — F om in = 
London and South-Western .......... 223} 23% | — 7 | 236 217 MINES 
Metropolitan Consolidated ...............| 127 138 jj 6 | 186} 123 MINES 
Do Surplus Lands .........60.ccc000000| 92 9 |— 6 | 2% seh 
Metropolitan District antetiaibeaiietie $33 | 203 | + 4 | 3&6 2H DoUTH AFRICAN. | 
Midland Preferred Ordinary...... 844 877 | — 3h | 88% 82) Anglo-French ...... mpeseeisseeiadsdine a 3k i - @| 3 li 
Do Deferred Ordinary ................. 914 | O44 i. 5 954 834 | Barnato ae aa lg 2k'—- & 2 li 
North British Preferred......... vif wo | 1} 953 | B62 | BOA ang. -nnreesvereeseesesstereers serneenens| a 3 33 
Do Deferred  .......0.-0.00: 45 4g [+ 8) 478 | 88s Chartered British... -.10.....cessesesees 33, tt Ce Br otk 
North-Eastern Uonsols —... .............. ms 179 - 8) 1824 173: City and Suburban (£4) .............0006 5} - 3 62 ‘ta 
North Staffordshire . eet a 130 | - 3 133% | 1234 Consolidated Deep — ....c....ccececseeees ‘4 sy 5k — 24 64 23 
South-Eastern “A” . .....ccc. . ccs aces 1073 | wl6s | - & } ANT | 101 Cons. Goldfields, Def. .................00000+/ 5} mir «€ bs 33 
AMERICAN RAILways. | | BO PROG occcne vtec cen scones sveserscestocss | 146 | Wh) + 2, 25h 1l4 
eae 19, | 133 | 6 20% 108 De Beers (£5) .....e20.csceece sesee enererene! sim I 30 234 
— “eee |} 42 | 13 ik a he Durban Roodepoort ............seeeereee ses | 6 | 6 i |— 4 ¢ 5g 
Chicago Mil. and St Paul pcheeialt: SE) ee + 245 124 85} East Rand...........:cceeseeee « 6 | ht i 4+ H) 64 3% 
Denver and Rio Grande, Ord, ......... 204 lz + &)! 21} lv | III nia ta Se a icccinkeaaiteiatpineinienm snbiiae 25 | 24 + 1 | 26 213 
Ditto Preferred......... ERS 12: | 47 + 254) 732 41} | Geelong ..... seseene 2 2 > wi 3% Lt 
a 14) 15 — 4 168 | 11g | Geldenhuis Deep. 4, 6 ef 105 
Ilinois Centrals ........ccccccerceseee see} MI7h | 1065 | + IL | Ibse 9 86) =6Do Estate 8re a i+ 3H | 8h sh 
DT Aventis: ctatnivees eh 52 178 pe: dls me cis Do Main Reef al ; one A 
Louisville and Nashville ................| 66) 583} | + Sk) 67% 453 Ginsberg .. 34) SBS i- ff 8 12 
New York Centrale ......00.00:6 sooveeees| 1265 | 220 t 6 | 123 | 108) Glencairn .... 1k ae a a 
N. Y. Ontario & Western ..................| 18% 164 1} | 19/6 133 Henry Nourse 94 9% | — re, 10% 85 
Northern Pacific, Preferred é dnondit 79h |) «61 ls | 84 59 Heriot (New).. ...+0.. 00 sveenee coe veel 7 - | 8} | 6 
Pennsylvania 850 Shares ...... ............) 62 55 + i 63 56 Jagersfontein (£5) .......00.ccerseseeee see 98 8 i+ 2 % | 6 
Reading Com Stock ...... ..ccsceseceees | 106 |] - 1 We 7t Johannesburg Cons, Investment ...... 1*é 2a im 6) 2% | 
TR | 435 | 268 + 163) 453 234 SIND  wesspaprnssckin cabuipitiinns cesoatestie a 8 - & 1l? ) 
Wabash Pref. Shares ....................... 23) 18} + 5 24; 143 JUMPCTS 2.0. .0srerreererversersersercereneeesers 6§ | 54 -— 4 5iz 48 
Do “*B” Debentures ...................4 36 28 - 8 | 873 21} SIND ‘Sinneysktlbcthcessacupenansconvsersenesee 4K 45 | + *% 5 Qik 





ROYAL EXCHANGE ASSURANCE. 


INCORPORATED A.D. 1720. 


FOR SEA, FIRE, LIFH, AND ANNUITIZFZS. 
Chief Office: ROYAL EXCHANGE, LONDON, E.C. West-End Branch: 29 PALL MALL, S.W. 


Funds in Hand £4,400,000. -- -. + Claims Paid £38,000,000. 


FIR E.— INSURANCES ARE GRANTED AGAINST LOSS OR DAMAGE BY FIRE on Property of almost every 
description, at moderate rates. PRIVATE INSURANCES.—Policies issued for Two years and upwards are allowed a 
liberal discount. LOSSES OOUASIONED BY LIGHTNING will be paid whether the property be set on fire or not. 

LIE E.—Latest Developments of Life Assurance: 1. SETTLEMENT WHOLE LIFE POLICIES, by which an 


income of 5 per cent. per annum is guaranteed on the Sum Assured. 2. PENSIONS FOR OLD AGE, returning all 
premiums with interest. 8. IMMEDIATE LIFE ASSURANCE WITHOUT MEDICAL EXAMINATION. 4, 


OPTIONAL ENDOWMENT POLICIES. 5. LOANS ON REVERSIONS AND LIFE INTERESTS carried out 
with despatch. 


Apply for Full Prospectus to— 


a . — 


E. R. HANDOOOK, Secretary. 








[_ ONDON AND RIVER PLATE 


BANK (Limited). 


NATIONAL DISCOUNT COMPANY, 


Subscribed Capital ......... eeeee £1,500,000 35 CORN LIMITED. 

Paid-Up . ..ccccccccepeccccsecssses y HILL, LONDON, E.C, 

ae eee eT Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £460,000 
7 Princes street, E.C. eS DIRECTORS. 


James Tompson, Esq., Chairman. 
Boarp or Directors. 


EDMUND THTRODORE Doxart, Esq. ARCHIBALD CamERON NorRMAN, £5q. 
WILLIAM Fow er, Esq. Joun Francis Oativy, Esq. 


Wixtiam Hancock, Esq. AvGustus SiLteM, Esq. 
Quintin Hoee, Esq. —_ 


MANAGER. 
Caries Henry Hurcurs, Esq. 


! 
; 
| 
| 
| 
Geo. W. Drabble, Esq., Chairman. | 
E. Ross Duffield, Esq., Managing Director. 
Charles Hemery, Esq. 
Edward Herdman, Esq. 
Thomas Foster Knowles, Esq. 


SUB-MANAGLCR. 
Essex E. Reade, Esq. 


Lewis Beaumont, Esq. 


s 
Thomas 8. Richardson, Esq. Cu ae Esq 
J. 8. —— te yt AupiTors. ’ 
G. R. Hutchinson, Esq., Secretary. Jauns Morron Bett. E f RS. 
BP aNcues = Paste, Besnos Ayres, Montevideo, » Esq. Josspu Gu —— e ee Esq. (Messrs Price, Waterhouse, & Co.). 
Rosario, Mendoza, Paysandu, Rio de Janeiro ° 
Pernambuco, and Part. : BANK OF ENGLAND. 


Banxers—The London and County Banking Com- 
pany (Limited), Lombard street. 


Letters of Credit and Bills of Exchange issued 
on the Branches. Bills on the River Plate and the 
Brazile negotiated or sent for collection. 

Purchases and Sales of Stock, Shares, and other 
Securities effected on the usual charges. 


| Tue Usron Bank oF Lonvon, Limiren. 
Approved Mercantile Bills Discounted. 
Loans granted upon negotiable securities. 
Money received on deposit, at cal] and short notice, at the current market rates, 
and for longer periods, upon terms to be specially agreed upon. 


Investments in, and Sales of, aM descriptions of British and Foreign Securities 
effected. 


Fesrvuary, 1899, 
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Prices. | ! 
| Rise or Highest & Lowest | 
End ; End | », | Pricesin 1898. 
Dec., Dec., Fall in | a —2, Position 
1898. 1897. 1898. ‘Highest | Lowest. een _uurivalied in London, 
| 3) ae] — als = 
2 + Sta | 2 
Meyer and OD eeververvenrisveeseeeeer] 6 “4 i}— 4 5} | 33 THE 
Modderfontein (£4) .-..-.-rreeeerceeee| OF 341+ 24 7 34 
New Primrose ..........- --reesceeeevereesees 48 4 f-— 3} 443) Br 
COORD aveeseesseecereeeeeeceess ree eeeeseennes it 1 i 2 lr | % 
Princess Estate ..... 1 24 i- 4 225 | 13 
Rand Mines ..... 33g | 343 |— 8] 35 252 
Randiontein 2 of os 21 it 
Robinson 98 8 + f 9 
mecepons* TRNGOE oes coc ccv ee cocsecses eee 4 rr l— 4 at | i | 
Rove Deep»... 2 | GH} + 18} 8 | By 
Selukwe..... 1} wi+ 2 1h | Bet 
MEMES up shee -tenveness socesoeeccecceses conees 1g | 2%) — ilk 28 le | 
Sin mer and Jack (£5) .............0:000. | Crt 4 + le 5f&e | 2 
Sots bites coves -scacveshandl Hi | 5s | — .: 2 9 
nehiibeseinesinentccsmnssid die | - 2; 44) 18 
Village Main Reef ..................- | 761 6h | + +t si | 5 
Werner evvvnnvrvrrn veri 13) | oF | + a ‘th | 8 Portland Place & Regent Street, 
0 coc ccecec coc cseseeeocceccsese “| — a | 45 
West AUSTRALIAN. | : | ery ra is i o N D o N 9 ws 
Associated Gale siseveanenerecerersetsersens| Orly | 41+ 14 6 | 
Great Boulder Proprietary «| «Ih | | — “m| Bt) ae || o.. ee ae 
— PORIOD  ase verve 7 HI ~_ i lik i Quiet, open, and healthy situation in Fashionable and Con- 
we. wee] § Si | oe on os venient locality. Built on a gravel soil 95 feet above 
Ralgurii maesseeenrents woes stnearersseee Ch 6 i — 4, 8 4) the Thames high-water mark. 
Y Shenton veresseveeseseie verse sesnesee} Mg 2 + 4 8H 1} 
bee iced Gite eo | al] T= | Hh | adh || The Hotel contains convenient Suites of A 
Northern Territories .. ..........0..00..... 1 1 — 4| 4 ; “ts Families, and Sing] cae G ae 
_ Goldfields. eenoass ; ‘ z 3 iH { , And Single (partments for Gentlemen. 
W. A. Market Trust ..........000000000,., 7/ 4 {— 156 38 4/6 
MISCELLANBOUS MINES. a The Recepti 
Alaska Goldfields... eee | lie] I |— wo - mate accommodation comprises a Vestibule 
Amconds stmartisies orl a | te. § 53 4“ —_— elegant Salle-A-Manger, Reading Room, Draw- 
Broken Hill Proprietary... | 2% | “Swit a) 2h | I Ge ee Separate Writing Rooms for Ladies and 
Burmah RUBY svecssessssseeeeseee even) 5/6 | 9/6 | - 4 | 7 renUemen, Smoking and Billiard Rooms, &e., &e. 
Cape Copper ......ro:reereriee oe correrseres 43 | 4 i+ 545 SH 
—— Reet cdeemaiadelai We eicedni 4481 Sti — 4 6} 4yg a 
RENEEE sxhntetes~snedbe. caccseveencsensen g j— Z 38 
SEED CODED 0.5: seccporosseecaccosses a3 Pi | — 213 7 216 S i 
Mason an Bary (B3) \ | 3 vs) 3 y eparate Apartments for Regimental and Private 
ount ye ( ) oereese 5a ! _— gi 5 | 51 i ] ; 
Mout Morran ont | | M44 | + .i & Dinners, Wedding Receptions, &c. 
SG tuctibiscdsimonintumecced Gt a= bg | 4 
NII unease haeddaicdueemonginins Shh 4s | — s i a 
> seemneceeenssonnensenrsnmmnseoeoee| a Hy 4 A af 28 
Rio Tinto OO icici eens .| 3h Osta | + 6ch, Ble | lee MODERN IMPROVEMENTS. 
TOIT ercnnccssreserressonces evvoveencereonree| 7 | GE + 2] 7% 6, 
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THE BRITISH LINEN COMPANY BANK: 


Incorporated by Royal Charter 1746. 


AUTHORISED CAPITAL, £1,500.000. CAPITAL ISSUED AND PAID UP, £1,250,000. 
RESERVE FUND, £1,500,000. PENSION RESERVE FUND, £100,000. 


GOVERNOR-—HIS GRACE JAMES, DUKE OF ABERCORN, KG. 
DEPUTY-GOVERNOR—SIR GRAHAM GRAHAM-MONTGOMERY OF STANHOPE AND KINROSS, BART, 


EXTRAORDINARY DIRECTORS. 


at RIGHT HON. DAVID JOHN EARL OF NORTHESK SIR ALEXANDER CHRISTISON, Bart., Moray place, Edinburgh. 
E RIGHT HON HENRY DUNDAS, VISCOUNT MELVILLE OF &IR JAMES MILLER, of Manderston, Bart. 
THR RLVILLE. ROBERT BALLOCH, Esq., Eamont Lodge, Dowanhill, Glasgow, 
RIGHT HON. JOHN BLAIR BALFOUR, Q.C., LL.D., M.P.,6 Rothessy JOSEPH BELL, Esq..M.D., F.R.O.8., Melville erescent, Edinburgh. 

THE ce Edinburgh ALEXANDER HOWS, Esq., W.S., Edinburgh. 

E HON. LORD ADAM, 84 Moray place, Edinburgh. ENEAS J. G. MACKAY, Esq., M.A., LL.D., Sheriff of Fife and Kinross. 

JOHN ORD MACKENZIE, Esq., of Dolphinton, W.5 
ORDINARY DIRECTORS. 

CAPTAIN ROBERT DUNDAS, Younger, of Arniston. 
CLAUD HAMILTON HAMILTON, Esq., of Barnes, and Dunmore Park. 
WILLIAM MACGILLIVRAY, Esq., W.8., Edinbargh. 
ARTHUR SANDERSON, Esq., Merchant, Leith. 





GEO. BAYLEY, Es ’.8., Edi 
ux, q., W.8., Edinburgh. 
THE HON. WALTER GEORGE HEPBURNE SCOTT, Master of Polwarth, 
some tmble House, East Lothian. 
N JAMES COWAN, Esq., of Alex. Cowan and Sons, Limited, Paper 


Mavufacturers, Valleyfield and Edinburgh. 
HEAD OFFICE—EDINBURGH. 


Secretary—THOS. E. STEUART. Assistant Secretary—WILLIAM BAIN, 
Cashier—PATRICK MARTINE. Assistant Cashier—CHARLES HOGG, 


Manager—HAMILTON A, HOTSON. Superintendent of Branches 


-J. STARK SMITH. Accountant—ROBERT A. SCOTT. 
ALEXr. STURROCK signs p. Manager. 


LONDON OFFICE—41 LOMBARD STREET. E.C. 
Manager—ANDREW KINGSMILL. 


BRANCHES. 


Aberdeen, 


Do West End. 
Airdrie. - 


Alexandria, Dumbar- 


nan, 


[tenshire. 


Berwick-on-Tweed. 


rechin. 
Broxburn. 
luke. 


Castle-Douglas. 


Coatbridge. 
Coldstream. 
Crieff, 


met Fife, 


ry, Ayrshire, 


Dumbarton. 
Dumfries. 
Dunbar. 


| Dundee. 
Do Nethergate. 
Do Victoria road. 


Edinburgh Branches — | 
| George IV. Bridge. 


i 


SU B-BRANCHES-—Freuchie to (Falkland), Wednesday ; Kinghorn (to 


Do West Port. 
Dunfermline. 
Dunoon, 

Duns. 


Grassmarket, 
Leith Walk. 
Morningside. 
cone. 
South Bridge. 
West End. 


Elgin. | Glasgow—Continued, | 
Falkirk High street. 
Falkland. | Hillnead. } 
Forfar. |  Hutchesontown. | 
Forres. | Kelvinhaugh. 
Fort William. New City Road. 
| Galashiels, | Partick. | 
| Galston. | Pollokshaws. 
Girvan. | Pollokshields. 
Glasgow. | Renfield street. 
Do District Branches. | St George’s Cross. 
Anderston. Sandyford. 
Bridgeton Crass. } South Side. 
Charing Cross. Strathbungo. 
Clydebank. Trongate. 
Dennistoun. | Union street. 
Gallowgate. West George street. 
Govan. Whiteinch. 


Golspie. 
Greenock, 
Haddington. 
Hamilton. 
Hawick. 
Helmsdale. 
Inverness. 
Irvine. 
Jedburgh. 
Kelso. 
Kilmarnock. 
Kingussie. 
Kinross. 
Kirkcaldy. 
Kirriemuir. 
Lanark. 
Langholm. 
Largs. 


Leith. 

Do North. 
Lesmahagow. 
Leven. 
Linlithgow, 
Loanhead. 
Metrose. 
Moffat. 
Montrose. 
Motherwell. 
Nairn. 
Newcastleton. 
Newton-Stewart. 
North Berwick. 


Perth. 
Do West End. 


Kirkealdy), Tuesday and Friday. 


Port Wiiliam 
Renfrew. 
Sanquhar. 
Selkirk. 
Stirling. 
Stornoway. 
Stranraer, 
Tain. 
Thornhill. 
Thurso, 
Troon. 
Uddingston. 
oo 
igtown. 
Wishaw. 
Wooler 


| 
| 
| 
| 
| 
Deputy -Manager- WALTER RITCHIE. ! 
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ROYAL BANK OF SCOTLAND. 


Incorporated by Royal Charter, 1727. } 
PAID-UP CAPITAL:-- .- -- «+ «+ + £2,000,000 


— 


Se ed 


4 REST a ca ~ a sl »y = wh £803,555 

7 : i 7 EE ____________________ 

a Head Office - - ST, ANDREW SQUARE, EDINBURGH. 
t Cashier and General Manager: D. R. W. HUTE. 


London Office- - 123 BISHOPSGATE STREET WITHIN. 


J. T. HORLEY, Manager. 


Glasgow Office-_ - EXCHANGE SQUARE. 


A. 8. MICHIE, Cashier and Agent. 


x ye ee 
eh ee i 


es as 


Tue Royat Bank or Scortanp undertakes all kinds of Banking business; and having 133 Branches 


in Scotland is in a position to offer every facility to its customers for the collection and negotiation 
_ | of documents 





THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


SUBSCRIBED CAPITAL, £1,000,000. in 50.000 Shares of 


| Paid-up Capital, £600,000. Reserve Fund, £200,000. 
| 


HEAD OFFICE 4a, MOORGATE STREET. LONDON | 


iJU ac? with power to increase 











BC 
. 
DIRECTOR : 
™ 7 eee Sais, & VEN CORRAL IM THUAN. | RICHAH ' OM ALBAANIM ‘ 
} I> Art tratic Deaienennes 5 l 44 ; lé l Marrod Stor i} ; 4 | 4 
| London and North-Western 2” v4 4 4 1Wo} . 
| London and So th-Western 22 23% ‘ 236 7 MI NES ' 
Metropolitan Consolidated 127 133 i 6 13¢ 123 i, 
| ve Geszone Sante ot oa lang | = | a- ne é 
| Sidinnd Preferred Ovdia a pad 4s 673 o a sz | —- Ae eee 1 a ics ‘ Q - + on. |. : of 1h , 
| N _ eres Freee common . ‘ i — ’ ! 13. 863 Bonanza oes . 4 4% a : : 32 : } 
oe mean cd | ST a St | amt | Sameer coo! | Rit A OB 
4 ( es a = hi -~ a | 7 ; 30 : 1334 1234 ; Consolidated Dee p one 02 seeceenee +e 3 5s 2% 6, oF | | 
‘ | South-Eastert A ‘i L164 5 117} 101 Cons. Goldfields, Def. ‘ . hs ‘ 4 : ; 
jae AMBRICAN RAILWAYS 1 6 1) | 102 ee ca! ) 7 sh le mM) st ; 
it an os a " : ~y f “alt 11 l arten Roodepoort ( t i sd | 
“> (hi “ and st ft ' } is} zi lv4 ‘ Fast Rand 64 ba th ‘ 14 ' 
rts ib - i . 1) j Ferreira ‘ , l 1} 
ice ah ; ‘ as ith Oelde ’ — } 
. jasc wih | pee ae mS Pea) 219 
: Lawuieritiice and Naahy iil ry =| s) or) ea Ginaberg a fe 7 | 
Mew York Centrals 1 ae) i 16 12s Lom) Giencairn lé 4 4 tA “ 
iw Y Ontario & Western ine 164 1} Ws is Henry Nouree 9 : bing *| 
j | Northern Peottite, Preferred " 6\ le uri v7) Heriot (New) af ’ ‘ 4 4 
: | Peers) ivanta @) Shares ' ' ss *% as rd Jagersioutein £) ™ + i " 6 
i | Reading Com Steck i 1) i 7? Johannesburg Cons. lo eet nent iA . ‘ + a 
} t'mbom Pecttie re tee 16) 5) tM Jubilee 5 ta ily 
Wabash Pref Shares m4 im) ’ a, ie? Jumpers 6 i “ 
Ie ' B” Debentures ® tn ‘ i74 i) | Knights “a ‘ a $ 
ROYAL EXCHANGE ASSURANCE. 
INCORPORATED A.D. 1720. 
y FOR SEA, FIRE, LIFE, AND ANNUITIZS. 
| Chief Office: ROYAL EXCHANGE, LONDON, E.C. West-End Branch: 29 PALL MALL, 8.W. | 
i Funds in Hand £4,400,000. “ss +  Glaims Paid £38,000,000. 
FIR E.—INSURANCES ARE GRANTED AGAINST LOSS OR DAMAGE BY FIRE on Property of almost every 
description, at moderate rates. PRIVATE INSURANCES.—Policies issued for Two years and upwards are allowed a 
liberal discount. LOSSES OOUASIONED BY LIGHTNING will be paid whether the property be set on fire or not. 
LIE E.—Latest Developments of Life Assurance: 1. SETTLEMENT WHOLE LIFE POLICIES, by which an 
4 income of 5 per cent. per annum is guaranteed on the Sum Assured. 2. PENSIONS FOR OLD AGE, returning all 
premiums with interest. 8. IMMEDIATE LIFE ASSURANCE WITHOUT MEDICAL EXAMINATION. 4, ' 
it OPTIONAL ENDOWMENT POLICIES. 5. LOANS ON REVERSIONS AND LIFE INTERESTS carried out b 
y with despatch. ae ee ee as : 
4 Apply for Full Prospectus to— EB. R. HANDOOOK, Secretary. 
; TOXDON AND RIVER PLATE | NATIONAL DISCOUNT COM PANY, 
BANK (Limited). LIMITED. ; 
ppm cmebaucanenetece ty 14 | 85 CORNHILL, LONDON, E.C, 
! Reserve Bund. «sss servers HOWO | Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £460,000 
EA . . 
: 7 Princes street, E.C. Wii™ Jaune Teearece bee., Chairman. 
i Bou or Dinscroms Wasee Ferse eee See 
By . ° OnN ’ P 
i e Bess petiela Mon” Maneptan Director. Wittiam Hancock, Esq. AvcGustTus SILLEM, Esq. 
> Charles Hemery, a. Quintix Hoge, Esq. 
Ft Edward Herdman, Esq. MANAGER, SUB-MANAGCR 
: Thomas Foster Knowles, Esq. Caries Hexay Hourcurs, Esq. Lewis BEAUMONT, Esq. 
Essex E. Reade, Esq. SECRETARY. 
E. ; Thomas 8. Richardson, Esq. CHarLes Woo.er, Esq. 
a J. 8. Lambley, Esq., Sub-Manager, AUDITORS. 
G. R. Hutchinson, Esq., Secretary. James Morron Bax, Esq. JosspH Gurney Fow er, Esq. (Messrs Price, Waterhouse, & Co.). 
Braxcues — Paris, Buenos Ayres, Montevideo, BANKERS 
i P ame ~, eae oon oo eae BAN OF ENGLAND. | “Tus Usrox Baw or Loxvoy, Luares. 
te ernam : . 
3 Baxxers—The London and County Banking Com- puaeerss ee Bills ne, 
J pany (Limited), Lombard street. granted upon negotiable securities. ket rates 
§ Letters of Credit and Bills of Exchange issued | and eee pr pat ode et ne ory : solalh — ae 
: ° rh upon terms specially wu : sich 
5 oS ~— ee ee ee oe Investments in, and Sales of, al descriptions’ of British and Foreign Securities 
Ce | Purchases and Sales of Stock, Shares, and other effected. 
Ei Securities effected on the usual charges. Feprvuary, 1899, 


| 
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Ae LONDON BANK OF MEXICO AND 
Anglo-Argentine Bank, sory sueeica.uiwmen, 
AUTHORISED CAPITAL, £950,000, |Su2scriman C8  Migeoem 


WILLI AM MACANDREW, Esq., Chairman. 

FRANCIS JOHN JOHNSTON, Ksq., Deputy-Chairman 
ALBERT EDWARD BOW EN, Eaq. , 
WILLIAM ANASTASIUS JONES, Esq 

WILLIAM THOMAS MORRISON bsq 


14 AUSTIN FRIARS, LONDON, E.c. ALFRED NAYLOR, } 


RESERVE FUND - - ~ £165,000. 


Heap Orrice: 


\ 
i ory Som Masacenr 
' ALEXANDER BURNS 
BANK OF ENGLAND j CITY BANK. LIMIT: as Sve “ 
iP : 
' .. a Nivea 
Directers. i 
Raupeos 5. Liv beg ‘ ove oe I 
Bowa' ' *, Peg HH ny A. (im 
air Hew nTwr " ' CGhunTh ; . 
bie : ; . i ; 
Mur 
' 
Kalgurii °° Ore or 
Lady Shenton ........ ; >t > 
Lake View Consols ‘ écoes o4 llé 
London and Globe ..... ae 18/ ? | on. l 49 129 H i ‘ ! ss f 
Northern Territones . ‘ ] | 1 , ‘ He lb amil is a A trey ‘ 
ir, a EEE ch hsb cocntocc: cccceccepas 1 A 1S 2 ' \partanents for G 
| W. A, Market Trust ............ os 7/ 14 — 15/ { i} 
= MISCELLANEOUS MINES. ; Phi lieception mimodation comprises Vestibule I 
ss idtields os Paton 1 | 1} le ‘ 1 y uM R } : i ‘ a i 
| Anaconda ‘ se es . a ne | F o : ‘ ianger, heading Koon bray . 
British American Cor. ........ .... | 15/6 ; 9 i ng K ) te Writing Rooms 7 r Ladi om } 
Broken Hill Proprietary .. 2+ 2r3 ° + l Gentle Nard ws por. Laaiee and | 
Burmah Ruby ....s.cscecee cesses ce 5/6 9/6 ‘ ; , | Hilliard Rooms, &e., & j 
Cape Coppe wisest sid! iba taiand 43 4 ’ ty 
| Champion Reef { 3 is oe | 
| Ooron e) i ; i ' 
| Havre a &) ¢ Lenarata ‘ ‘ ne ‘ 
f Eeareki (2068) | Separate Apartments for Regimental and Private 1 
‘t i f 4 : : ; : : . 
; Dinners, Wedding Receptions, &c. 
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THE BRITISH LINEN COMPANY BANK. 


Incorporated by Royal Charter 1746 
CAPITAL ISSUED AND PAIO UP, £1,250,000. 
PENSION RESERVE FUND, £100,000. 








AUTHORISED CAPITAL, £1,500 O00. 
RESERVE FUND, £1,500,000. 


AN. KRG 


GOVERNOR—HIS GRACE JAMFS, DUKE OF ABER 
\NHOPE AND KINROSS, BART. | 


DEPUTY-GOVERNOR-—SIR GRAHAM GRAHAM - MONTGOMERY OF | 


EXTRAORDINARY DIRECTORS | 
THE RIGHT HON. DAVID JOHN EARL OF NORTHESK SIR ALEXANDER CHRISTISON, Bart., Moray place, Edinburgh 
THE RIGHT HON HENRY DUNDAS, VISCOUNT MELVILLE OF AIR JAMES MILLER, of Manderston, Bart. 1 
MELVILLE, ROBERT BALLOCH, Esq., Eamont Lodge, Dowanhill, Glasgow. | 
THE RIGHT HON. JOHN BLAIR BALFOUR, Q.C.,LL.D., M.P., 6 Rothessy JOSEPH BELL, Keq.. M.D., F.R.0.8., Melville crescent, Edinburgh 
terrace, Edinburgh ALEXANDER HOWS. Esy., W.S., Edinburgh. 
THE HON. LORD ADAM, 84 Moray place, Edinburgh. E/NEAS J. G. MACKAY, Esq., M.A., LL.D., Sheriff of Fife and Kinross. 
JOHN ORD MACKENZIE, Esq,, of Dolphinton, 
ORDINARY DIRECTORS. 
GEO. BAYLEY, Esq., W.8., Edinburgh. CAPTAIN ROBERT DUNDAS, Younger, of Arniston. 
THE HON. WALTER GEORGE HEPBURNE SCOTT, Master of Polwarth, CLAUD HAMILTON HAMILTON, Esq., of Barnes, and Dunmore Park. 
J Humbie House, East Lothian. 
OHN JAMES COWAN, Esq., of Alex. Cowan and Sons, Limited, Paper 


Mavufacturers, Valleyfield and Edinburgh. 


WwW. 


WILLIAM MACGILLIVRAY, Esq., W.8., Edinbargh. 
ARTHUR SANDERSON, Esq., Merchant, Leith, | 


HEAD OFFICE—EDINBURGH. 
Assistant Secretary—\WILLIAM BAIN. Superintendent of Branches 


Manager—HAMILTON A. HOTSON. Secretary—THOS. E. STEUART. 
-J. STARK SMITH. Accountant—ROBERT A. SCOTT. Cashier—PATRICK MARTINE. Assistant Cashier—CHARLES HOGG, 
ALEXr. STURROCK signs p. Manager. 


LONDON OFFICE—41 LOMBARD STREET. E.C. 
Deputy-Manager—WALTER RITCHIE. 





Manager—ANDREW KINGSMILL. 





BRANCHES. 
] w—Continued, Leith. Port William, 
Cee street. Do North. Renfrew. 


Haddington. |§ Lesmahagow. Sanquhar. 


Golspie. 


Aberdeen, i 
Dumbarton. ae. Greenock. 


ane west End. a Hillnead 
Alexandria, Dumbar- Dundee. Forfar. | Hatehesontows, = | awit | Eaaluhgow Stirling 
an. te ‘ ’ ; : | Kelvinhaugh. | Hawick. gow. seTERG- 
[tenshire Do Nethergate Forres oar City Road. Helmsdale. Loanhead. Stornoway. 
| 


| Metrose. Stranraer, 

Irvine. j Tain. 
Jedburgh. | Montrose. Thornhill. 
Kelso. Motherwell. Thurso. 

| Kilmarnock, Troon. 

| Kingussie. 

| Kinross, Newton-Stewart. Wick, 

| Kirkealdy. | North Berwick. | Wigtown. 

Kirriemuir. Paisley. | Wishaw. 


Ayr. mo Wess Port. Gelechicls, | ollokshaws 
. nfermline. ton. . 
Berwick-on-T weed. Dunoon, Girvan. | Pollokshields. 
Brechin. Duns. | Glasgow. | Renfield street. 
a. Béinborgh Branches — Do_ District Branches. | 
eorge IV. Bri | Anderston. 
Castle-Douglas. | Grassmarket. age. 


St George’s Cross. 
Sandyford. 


| 

i 

i 

| 

Arbroath. Do Victoria road. | Fort William. 
Partick. Inverness. 

} South Side. 


| Bridgeton Crass. 
Colds | Leith Walk. | g Strathbungo. 
Cri ~ormeed Merningside. Clydebank. | . 
Cu | Dennisto Union street. 


Peebles. Wooler 





° | Newington, 
» Fife, | south Bridge. 
» Ayrshire. | ‘West End. 
SU B-BRANCHES-—Freuchie to (Falkland), Wednesday ; 
‘ 


an. 
— Whiteinch. 


| 
i 
i 
g 
i 
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ft. Hon. The Lorp Stanmore, G.C.M.G. (formerly Governor of 


G. W. Davipson, Esq. (late of Ireland, Fraser, and Co.) 


sade HAWKESLEY. 
W. Granam Loyp, Esq. (Director of H. H. Vivian and Co.) SOLICITORS.— Messrs Hotiams, Sons, COWARD, AND 
Maurice Uxcog, Esq. (Chalmers, Guthrie, and Co.) 


et 
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ROYAL BANK OF SCOTLAND. 


Incorporated by Royal Charter, 1727. 





PAID-UP Pry. 1s ee oe we we 2,000,000 
REST 2* . “s ss 2% ¥e ws £803,555 
Head Office - -_ ST, ANDREW SQUARE, EDINBURGH. 
Cashier and General Manager: D. R HUIE. 
London Office- - 123 BISHOPSGATE STREET WITHIN. 


J. T. HORLEY, Manager. 


Glasgow Office- - EXCHANGE SQUARE. 


A. 8. MICHIE, Cashier and Agent. 


Tur Royvat Bank or Scornanp undertakes all kinds of Banking business; and having 133 Branches 


in Scotland is in a position to offer every facility to its customers for the collection and negotiation 
of documents. 





THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


SUBSCRIBED CAPITAL, £1,000,000, in 50,000 Shares of £20 each, with power to increase. 


Paid-up Capital, £500,000. Reserve Fund, £300,000. 


HEAD OFFICE: 2a, _MOORGATE STREET, LONDON, E.C. 


DIRECTORS. 


HUGH KINSMAN BRODIE, Esq. | JOHN CONRAD IM THURN, Esq. | RICHARD HATT NOBLE, Esq. jo ALEXANDER SELLAR, Esq. 
CHARLES CARRINGTON, Esq. | FREDERIC LUBBOCK, Esq. ROSS PINSENT, Esq. 
MANAGER-—ALEXANDER DICK-CUNYNGHAM, — SUB-MANAGER—HENRY KIMBER GREGORY, Esq. 
SECRETARY—WM. HERBERT HOLLIS, Esq. 
AUDITORS. 
FREDERIC JOHN YOUNG, Esq.; FRANCIS MACKENZIE OGILVY, Esq. 


BANKERS. 
London—THE BANK 2F ENGLAND; LONDON JOINT STOCK BANK, LIMITED. Paris—Messrs HEINE & CO 


Hamburg—Messrs JOH. 

BERENBERG GOSSLER & CO. Portugal—BANK OF PORTUGAL. Italy—Messrs ROESTI & CO. Spain—Messrs E. SAINZ E HIJOB 

Branches in Brazil—RIO DE JANEIRO, SANTOS, SAO PAULO, BAHIA, PARA; with eae at MARANHAO, CEARA, PERNAMBUCO 
MAOEI6, RIO GRANDE DO 8UL, and PELOTA 

Branches in the River Plate—BUENOS AYRES, MONTE VIDEO, and ROSARIO DE SANTA FE. 
5 Agent in New York—BANK OF NEW YORK, N.B 
CORRESPONDENTS. 
ANTWERP, BORDEAUX, HAVRE, MARSEILLES, MONTREAL, TORONTO, HALIFAX, HAMILTON, N.8., ST. JOHN, N.B., and NEW ORLEANS; 
also in ‘AUSTRALIA, NEW ZEALAND, and SOUTH AFRICA, 


osits received at the Head Office for fixed periods, on teams which may be ascertained on application. 
Bille s on Brazil and the River Plate Negotia 


. advanced upon, or sent for collection; Letters of Credit, Drafts, and Cable Transfers issued. 
The Purchase and Sale of Funds undertaken, aiso the receipt of Dividends, Collection of Drawn Bonds and Coupons, and all other legitimate Baaking business 


LONDON AND YORKSHIRE BANK (LTD.). 


ESTABLISHED 1872. 





CAPITAL .. se > iz ae s os . £1,500,000 
IsSBU ED “a ua a a ad £988,000 
RESERVE LIABILITY a “ BS - £520,000 
RESERVE FUND om ; £145,000 

HEAD OFFICE, 7 DRAPER'S GARDENS, LONDON, E.C. 

BRANCHES. 
BARNSLEY BRIGHOUSE DRIFFIELD HUDDERSFIELD LEEDS MORLEY SCARBOROUGH 

BATLEY DEWSBURY ELLAND HULL MALTON PENISTONE SHEFFIELD, 

BRADFORD DONCASTER HALIFAX KEIGHLEY MIRFIELD PUDSEY &e. 


The Lonpon anp YORKSHIRE Bank, Lourrep, having numerous Branches in Yorkshire, and Correspondents throughout the 


Country, as well as its Head Office in London, offers great facilities to its Customers, who may have moneys paid to their credit at any 
of the Offices of the Bank or of its Agents, and remitted free of charge. 


Current Accounts opened, Advances made, Bills Discounted. 


Deposits received in sums of £5 and upwards at call, on notice, or on special terms, which may be ascertained on application. 
None of the Directors are engaged in business in the locality. A. CLUTTON-BROCK, General Manager. 


BANK OF MAURITIUS. LIMITED. 


Head Office: 10 GEORGE YARD, LOMBARD STREET, E.C. 
Authorised Capital, £200,000. 


DIRECTORS. 





Paid-Up Capital, £125,550. Reserve Fund, £15,000. 
BANKERS. 
Barciay anp Company, Limirep, in London. 
Seminario Freags anp Co., in Paris. 
CHARTERED Bank oF Inpia, AUSTRALIA, AND Cura, in India. 





Mauritius). 


AUDITORS.— Messrs Cooper Bros. anp Co. 
MANAGER.—J. A. Feracusox. SECRETARY.—F. P. Munnar. 
BANKING BUSINESS TRANSACTED IN AND WITH MAURITIUS. 

DEPOSITS FOR OWE YEAR, 4 PER CENT. INTEREST. 
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Inolo-Arsenti LONDON BANK OF MEXICO AND 
Anglo-Argentine Bank, ” sopry jyeaicn uray. 
<< mooee 


WILLIAM MACANDREW, Esq., Chairman. 
FRANCIS JOHN JOHNSTON, Esq., Deputy-Chairman. 
ALBERT EDWARD BOWEN, Esq. 
Heap Orrice: WILLIAM ANASTASIUS JONES, Esq. 
WILLIAM THOMAS MORRISON, Esq. 
44 AUSTIN FRIARS, LONDON, E.C. ALFRED NAYLOR, Esq. 
a ae MANAGER. Sup-MANAGER. 
Bent HENRY M. READ, Eso. ALEXANDER BURNS, Esq. 
BANK OF ENGLAND. | CITY BANK, LIMITED. AUDITORS. 


SAML. LOVELOCK, Esq., F.C.A., and C. J. LINDSAY 
NICHOLSON, Esq. 


RESERVE FUND - - - £15,000. 





Directors. 
Sampson S. Luoyp, Esq. AUGUSTE DE LanTsHEERE, Esq. BANKERS, 
Epwarp Bunce, Esq. Henry A. Greia, Esq. Lonpon The London and County Banking Co., Limited; Parr’s 
Sir Henry CARTWRIGHT. C. E. Guyruer, Esq. Bank, Limited, and the London Joint Stock Bank, Limited. 


Henry J. Norman, Esq. Paris—The Comptoir pene ore de Paris. 
AGENTS IN Mexico. 


————— Banco de Londres y Mexico, Mexico City, and Branches. 
AGENTS IN PERU. 


Branches at Buenos Ayres and Monte Video. 
Banco del Peru y Londres, Lima, and Branches. 


AGENTS IN ARGENTINA. 
; : Banco del Comercio, Buenos Ayres. 
Deposits received at the London Office for fixed periods, at rates acoscempiaanil ' 
of interest to be ascertained on application. Letters of Credit, Bills Letters of Credit, Drafts, and Cable Transfers issued on the 


of Exchange, and Cable-Transfers issued. Bills payable in the principal towns in th Argentine Republic, Mexico, Peru, Chili, 
; E i and other Central and South American countries. 
Argentine and Uruguayan Republics negotiated, advanced upcn, Bills negotiated, advanced upon, or sent for collection. 


Full information on application at the offices, 


94 GRACECHURCH STREET, E.C. 


or sent for collection. 


B. L. PHILIPS, Manager. 


“(ums tata, [BANK OF LIVERPOOL, Limited 


Established 1837. Incorporated 1880. 
Established is3i1. 


Paid-up Capital .........000...+:+«000. £1,500,000 
750,000 
Subscribed Capital, 28,000,000. Paid-up Capital, £1,000,000. 


IE SINED cencndunhenenin tubeosteenee y 
Reserve Liability of Proprietors 3,000,000 
Reserved Surplus Fund, £587,752. 


LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Coloniee of Australia and New Zealand 





TELEGRAPHIC REMITTANCES are made to the | DIRECTORS. 
1 Sir W. B. Forwoop, J.P., Chairman. H. CunniIncHaM, Deputy-Chairman. 
— ite Reteninn a sagen eabaneee Tuomas BrockLeBANK, J.P. | Epwo, H. Harrison, J.P. Wm. P. Srvcrair, J.P. 
DEPOSITS are received for fixed periods on terms | W. D. CrEwpson, J.P. | H. H. Hornsy, J.P. H. L. Suyru, J.P, 
which may be ascertained on application. Arruur Earte, J.P. | Onas. Lanoton, J.P. W. H. Tate, J.P. 
W. R. MEWBURN, Manager. Hetenvs R. Ropertson, 
74 Cornhill, London, E.C. General Manager—J. H. Stmpson, Assistant General Manager—JaMBS MACDONALD. 
——_ Manager Head Office—Gro. T. Apps 
BANK OF MONTREAL. London Agents—Giyx, Mitts, Curr & Co.; Barctay & Co., Lap. 
Established in 1817. Wriiiams Deacon, aND Mancuester anp Satrorp Bank, Limirep ; 
————€29, ~~~ Reverse Pent S1 SER. and Rosarts, Lussock & Co, 
7 rofite, & : opened for Customers residing at home or abroad. Interest allowed 
a “ piOUBTON, Eeq. |} on ont aimerticeen aa the rates for the time being of the Leading London Joint Stock Banks. 
Montreal. The Bank acts as Agente for ee _ Foreign Banks, and through its Foreign connection offers 
London Omee: 22 Abchurch lane, H.C. | '*li{tes for tne tin abroad can have dividends received to thelr credit, and payments attended to, during 
( Right Hon. LORD STRATHCONA | their absence ; and Tesoments of value may be left with the Bank for safe ly, at the customer's risk. 


ig 
Committee: - AND MOUNT ROYAL. 
| THOMAS SKINNER, Esq. 


Undertake monetary business with all parts of , 
Canada, Newioundland, and the United States, 
and issue Sterling and Currency Drafts and Cable s 


fers. . 

Financial — ha Gon Zemgungas of the oan Fader aa - oie 

minion of Canada. 4 BARTH ’ » &\. 
ALEXANDER LANG, Menger. | Telegraphic Address : “ PLUTUS,” LONDON. 


THE COMMERCIAL BANKING COMPANY | oe wane, Lim atormee lane, London, 2.6. 


OP SHDNEY (UMITED). | comectaetey mix sco. Lemmare eee BG 








Established 1894.—Incorporated 1898. SIR SAML. SCOTT, BART. & CO., 1 Cavendish square, W., and 
Capital Sebsegihed ... -0+y+0~s 22,000,000 | mus DERBY & DERBYSHIRE BANKING CO., LIMITED. 
INE + cnnd caddnaneuseegalebae £1,000,000 shinies : 
Reserve Fund ............-.++++ £1,010,000 CAPITAL.—Authorised and Issued........ £6,850,000 
21,370,000. Reserve Fund.............. 21,370,000. 


Drafts payable on demand, and Letters of Oredit aad cotsitilanticodaliien 
a! Australia ey =~ — one jae. Deposits of £10 and upwards received on current terms, and otherwise, according to 
tances 


cabled. arrangement. ds 
Deposits received for fixed periods at rates to be ge a1; for the transmission of money between London, Liverpool, 
application. Every facility oa peer fog and for the receipt and delivery of stocks, shares, &c. 


on ; 
Manchester, Scotland and Dublin, ems 
London Offices—18 Birchin lane, . f Credit issued, and every other description of Banking 
Circular Notes and Letters 0 ’ 
ae CORK, Manager. | Business transacted. JOHN DUN, General Manager 
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LONDON AND WESTMINSTER BANK LIMITED,| 


EsTaBLIsHED Marcu, 1834. 


Subscribed Capital, £14,000,000. Paid-up Capital, £2,809,000. Rest or Surplus Fund, £1,600,000, 
1 . 
RicharD James Asnton, Esq. | §m ALraep Dent, K.C.M.G, FERDINAND MARSHALL Hours, Esq. | Henry Jonny Nor 
Witt Aste, Baq. Bowamy Dosres, Esq. CuarLes Epwarp Jounston, Esq. JouN SANDERSON, 4 
Orro Avevet Brerxcks, Esq. Aveustos WM. Gaprspen, Esq. Water Lear, Esq. | Heywry Parkman Stureis, Esq. 
Jous Nurr Bunsen, Esq. | Henry Goscnen, Esq. Rr. How, Lorp Locu, G.C.B.,G.C.M.G, | 
H.S es 269 and 270 Upper street, Islington, N 
41 Lothbury, E.C..........0006 ses... H, SmrTH. cae Geamibeuni : n, N. 
Country Department 41 Loahens, RAD ccmesctgpsorenvenits T. J. Russe. Kensinoton Hicu 81... 04 and 96 High street, Kensington, W. 
Weer Exp Opvice ......... 1 St James’ssquare, 8.W. ......... W. D. Nicnoxs. | KILBURN ...106a High- , Kilburn, N.W. ............ 
BRANCHES :— LAMBRTH...............-e.+» 91 Westminster Bridge road, 8.E. J 
BaLnam Hut ............. 8 Victoria parade, Balham bill... | MARYLEBONE 1 Stratford place, Oxford st., W. ...... 
BaYswaTER 183 Westbourne grove, W. ............ A. H. Daws. | MINCING LaxeE 4 Mincing lane, E,C. Sea, 
BELGRAVIA 79 Ebury street, 8.W. .......0.0000 A. F, Beerx. OLD STREET 98 and 100 City road, E.C ioe 
BLOOMSBURY ....0..6.06 «ee 214 High Holborn, W.C. ..........00... F. FISHER. OXFORD STREET ........... 112 and 114 Oxford street, W. ........... 
Bow Roa ..........+.... 161 Bow road, E. ....0:...1..00+0-0+0 BF. H. PANnrer. Sr PAUr’s ..... ...«-... 5 St Paul's churchyard, E.C. 
Brixton .. 604 Brixton road, 8.W. ............... J. ELISHA. SHEPHERD’s BusH 8 The Market, Uxbridge road, W, ... 
45 Uxbridge road, Baling, W. ...... J. BE. Dawes, Sourn KensineTon 1 Brompton square, 8.W. ..... ........ 
130 High street, Whitechapel, E.... C, FisHer. SouTHWARK 6 Borough High street, 8.E. 
«» 7? and 79 King street West H, FP. Revis. SrreatTHamM HILL 1 Streatham High road, S.W. .. .. 
HAMPSTEAD ........... .... 106 Finchley road, N.W. ........... C. Havrimup. SEED TIBID, weccevansnécassd HONE TEP Oilr eckdovimeann sassenksnevdecnnnnens 
Heaene Hite ................ 1 Bank buildings, Herne hill,8.E. T. B. ANDERSON. Torresnam Court Roap 44 & 46 Hampstead road, N.W. 
Ho.gorn Circus... a 8 Holborn circus, E.C. .............+ J. E. Box. VicToRIA STREET 62 Victoria street,S.W. .................... @ 
HORNSRY ..........0.-00000. The Broadway, Crouch End, Hornsey. G. Banks. West Marnyiesone ... 5 Harewood place, N.W. ............... 8. H, Gress, 
Secretary—A. E, Mann, Anspeetor of Branches—H. L. Rurrer. 
The present Subscribed Capital of the Bank is £1 000, in 140,000 Shares | Times newspaper. Cheques cannot be drawn against Deposit A 
of £100 each, held by apeleds of 8,900 Shareholders, The sumof £20 has | nor will Depositors be entitled to any of the usual Banking facilities of a 
been paid on each Share, thus making the paid-up Capital 22,800,000. The Rest Current Account. A Receipt is given for each Deposit, which is not trans 
or Surplus Fund is 21,600,000. ferable, and must be surrendered on repayment of the amount according to the 
Current Accounts are opened with, and the usual Banking facilities granted to, | conditions rinted thereon. 
ersons rly introduced. The Bank takes the Agency of Private Country Circular Notes of £10, ja £50 are issued for the use of Travellers, pay. 
Sooke oint-Stock Banks, and other Public Companies in England or the able in the principal towns of Europe, Asia, Africa, and America. They are issued 
Colonies; attends to the purchase and sals of British and Foreign Stocks; | free of expense, and are payable by the Agents abroad, at the exchange of the 
collects Dividends on Government Funds, Railway Stock, Foreign and other es any deduction whatever for commission. 
Securities, payable in Engiand or abroad ; acts as Agents for the Receipt of Military tters of Credit are also granted, payable at all the Chief Towns and Cities 


and other Pay and Allowances, and generally transacts every description of | abroad. They may be obtained at the kin Lothbury, or any of its Branches, 
Banking business. 


Sums of £10 and upwards may be deposited subject to seven days’ notice of Pa A ong # of the Bank are not allowed to receive any Christmas Bozes or 
withdrawal, or repayable at call. Interest is allowed thereon according to the 7 
class of Deposit, but subject to alteration by public advertisement in the | London, January, 1¢99. 


AN, Esq. 
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A. E. MANN, Secretary. 


THE MANCHESTER & LIVERPOOL DISTRICT BANKING CO., LTD. 


Established in 1829, and Registered under the Companies Acts, 1862 to 1879. 
Subscribed Capital, £6,000,000. Paid-up Capital, £1,000,000. Reserve Fund, £1,115,000. 


DIRECTORS. 
ABEL BUCKLEY, Esq. (Chairman), | JAMES HALLIDAY, Esq. (Deputy Chairman), | JOHN PARKS, Esq. 
GEORGE BARBOUR, Esq. WILLIAM JONES, Esq. RICHARD SMITH, a. 
ANDREW BENNIE, Bsq. (Managing Director). JOHN FREDERICK KNOTT, Esq. RICHARD FRYER SMITH, Esq. 
FRANK GEMMILL CROWTHER, Esq. GEORGE LEWIS, Esq. | WILLIAM TIPPING, Esq. (Managing Director), 
EDWARD DONNER, Esq. | GEORGE GORDON WARREN, Esq. 
Head Office: Spring Gardens, Manchester, PETER JEFFREY RAMSAY, Manager. 
Branch Office: King street, Manchester, GEORGE HENRY LOMAS, Manager. 
Liver Office : Water street, P. A. FRASER, Manager. 
London Office: 75 Cornhill, THOMAS ond Manager, ROBERT MEIKLE, Sub-Manager. 
ranches: 
Accrington Broughton Bridge Denton | Heywood Nantwich Rochdale 
Alderley Edge (Salford) Eccleshal! Hyde Newcastle Sandbach Todmorden 
(Cheshire) Burslem Fallowfield | Leek (Staffordshire) Southport ‘Tunstall 
Ashton-under-Lyne Bory (Lancashire) (Manchester) | Leigh Oldbam Stafford Warrington 
| 


Stone (Staffs.) 


Blackburn (Staffordshire) + Glossop Macclesfield Ormskirk Stockport Wilmslow 
Congleton | Hanley Market Drayton Oxford Street Stoke-on-Trent Withy Grove 
Crewe Haslingden Mossley | (Manchester) (Manchester) 
Darwen | Hebden Bridge | (near Manchester) 
SUB-BRANCHES: Alsager (on Tuesdays and Saturdays), Ancoats and Beswick (56 Mitchell street, Manchester); Audlem (on Thursdays), Bollington (en 
Wednesdays and Fridays), Bradley Green (on Thursdays), Castleton, Lancashire; Chapel street, Salford; Cheadle, near Manchester (on Tuesdays, 
Thursdays, and Saturdays); Church, Clayton-le-Moors, Droylsden, Dukinfield, Earlestown, Farnworth, Hadfield, Hazel Grove (on Tuesdays, Th 
and Saturdays), Hodnet (on Fridays), Hulme (249 Stretford road, Manchester), Lees, Levenshulme, Littleborough, Marple (on Mondays, Wednesda 
Fridays), Miles Platting 1516 Oldham road, Manchest x), Milnrow, Openshaw, Portland street, Manchester, Radcliffe Bridge, Ramsbottom, Silver (on 
Tuesdays and Fridays), Smithfield Market (79 Thomas street, Manchester), Werneth, Whitworth, Wo!stanton (on Mondays and Fridays). 
Lonpon CLEARING AGENTS—The BANK OF ENGLAND and Messrs SMITH, PAYNE, and SMITHS. 

The Bank, in addition to its own Branches, has Correspondents or Agents in the principal towns of Great Britain and Ireland, and a'so numerous 
Correspondents abroad, and is able to give everv facility for the transmission of money by draft or transfer to customers’ accounts. Circular Notes and 
Circular Letters of Credit issued, free of charge, for the use of travellers. Drafts or Letters of Credit also issued on Australia, Canada, India, China, the 
United States and South Africa. Foreign Bilis purchased, collected, or negotiated in London. Ourrent and Deposit Accounts conducted on usual terms. 


Purchases or sales of British or Foreign Stocks and Securities made at the request of Customers. Remittances of Bullion and Specie realised, and every 
description of Banking business transacted. 


METROPOLITAN BANK (OF ENGLAND & WALES), LTD. 


Head Office: 60 Gracechurch street, London, E.C. Country Office: Birmingham. Transfer Office: Birmingham, 


CAPITAL, £7,500,000, IN 150,000 ’ 
PROPRIETORS’ FUNDS, £897,649, viz. :—Paid-uj SHARES OF £50 EACH 


aid-up Capital, £500,000 ; Bank Premises Redemption Fund, £32,894; 
Guarantee Fund, £350,000; Balance of Profits Carried Forward, gaavee. . 


Sm THOMAS LBA, Bart, M.P., Cha es 
IR - rt, M.P., Chairman, MORGAN B. WILLIAMS, ie - . 
ALFRED BALDWIN, Baq., M.P. ROBERT FORREST, Esq. ABRAM CRESWICKE RAWLINGON Bey, | WALTER E. WARDEN, Esq. 
JAMES TERTIUS COLLINS, Esq. | Sm JOHN J. JENKINS, Kt., M.P. | Lory ERNEST J. SEYMOUR, CHAS. H. WILLIAMS, Esq. 
Genere avager—F, W. NABH. Assistant General Manager—F. J. HUGHES. 
Secretary—J AS. BMITH WOOD. Chief Accountant—JOHN MENZIES. 
London Manager—F', NALDER. London Sub- Wanager—THOS. THOMSON. 


BRANCHES : 


Carnarvon | Kidderminster | Moreton-in-Marsh | Reading | Tredegar 


Chepstow | Leamington Much W | Walsail— 
Bennett's Hill | Bromsgrove Chipping Norton Llanberte Neath —— oe 3 


| i 
j i -on- | The 
Markets Cadoxton Colwyn Bay | Llandudno Nevin Neri: Stour | Park st. 
| Baltley Cardiff — Conway | Liandyssul 
| 
} 


Birkenhead | Cheadle | Fenton Longton (Staffs.) Ordsa)! (Salford) Stalybridge Wigan 


Blackpool 
Bolton 
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Birmingham— | Brierley Hill 


Aberdare Aston Cross Bristol 


Acock’s Green 


Newcastle Em] 8 i | Warwick 
Stratford road Se Mary street Cowbridge a | Newport, Mon. -" oe Wednesbury 
Blaenau Festiniog} Canton Darlaston Liangefni | Oxford Stratford-on- West Brom 
Blaenavon t Clifton street Dudley | Lienrwet | Pontypridd Avon | Willenhall 
Bloxwich i h Haverfordwest | Maesteg Portmadoc Swansea— | Witney 
Hednesford | Maidenhead Port Talbot High st. | Wolverhampton 
Henley-inArden | Merthyr Tydfil | Pwliheli Wind st. | Worcester 


SUB-BRANCHES : 
Abergwynfi Brynsiencyn Ebbw Vale | Lye 


Roat 
; Bridgend CarJiff Docks 
Bilston Bridgnorth . | Cardigan 


| Penrhiwceiber 
Arnlweb Brynmawr Ebenezer Milford Haven | Penrhyn- Porth | Sente ond oa 


Aberkenfig | Tynewydd— 
Burry Port Ferndale Morriston Deudraeth | Porthcawl re Vale 
Blaengarw | Cradley Heath Festiniog Mountain Ash Pentre vr Sarn-Meillteyrn | ponpyanty Yotalyfera 
Briton Ferry | Criccieth Gilfach Goch Newborough | Penygroes | Studley cao 


Brownhills | Dowlais Lian fechell Pencader | Pontyewmmer | Talysarn Treharris 


| Treherbert 
AGENCIES : 
Bampton,Oxon | Brailes | Charibury | Chipping Campden | Goring-on-Thames | Kineton | Pangbourne | Shipton-under-Wychwood 
, ee een einntaeananntpesistateneset~sanuueersierentersreerenee se: “ee. sot acre ierenct TE OOTS 
London : Printed for the Proprietors by G. E. Hart, at Clement's Printing Works, Newspa ugal Lond .C., and 
Published by the Proprietors at 340 Strand, in the Parish of St Mary-le-Strand, in the County an Be ateshan Reaanael ian, a0. 
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